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THREE PER CENT. 

In advancing their discount rate from 2} to 3 per cent., 

the directors of the Bank of England acted more promptly 
than the market expected, but there can be no doubt that 
they acted judiciously. This week’s bank return shows 
a reduction in the reserve of £2,385,000, of which about 
£800,000 is due to the expansion of the internal circu- 
lation, which always takes place at the beginning of 

August, the remaining £1,580,000 having been taken for 
export. Further gold withdrawals, moreover, have taken 
place since the return was made up; it is certain that a 
good deal more will go to the United States; and it is 
expected that Russia will soon be making demands upon 
us. Although, therefore, there is now about a million 
and a-half of gold on its way hither, chiefly from Aus - 
tralia, the probability ‘is that the Bank’s stock of the 
metal will be considerably reduced within the next month 
or so, and that being the case, it is better that 
protective measures should be taken at once, than that 
they should be delayed until the necessity for them 
became urgent. The pressure for money in the United 
States has caused some American railroads and industrial 
concerns to seek to raise money here, either in the form 
of advances, or by the sale of securities, and the gold 
efflux during the past week has been largely owing to 
such operations. The advance in the Bank-rate should, 

however, tend to divert this demand, in part at least, to 
Paris, especially as it has been so closely followed by the 
market that the outside rates are nearly in a line with 
that of the Bank. But, contrary to expectation, the Bank 
of France is refusing to give gold for export, and it may 
continue to do so until another turn or two of the discount 
screw has been made here. 

Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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SIAM. 
Lorp Rosgpery’s statement in the House of Lords, in 
reply to Lord Salisbury, and Sir Edward Grey's speech 
in the debate in the House of Commons, have indicated 
with sufficient clearness the general outline of the policy 
pursued by Great Britain in the course of the recent 
negotiations with France in regard to Siam. No doubt 
it will be necessary to wait for the publication of the 
papers promised by Sir Edward Grey before pronounc- 
ing anything in the nature of a final or detailed judg- 
ment on Lord Rosebery’s action ; but it is not too soon’ 
to speak in general terms of the principles on which that 
action was based. Those principles were, we believe, not 
only reasonable and prudent, but practically inevitable, 
and had Lord Salisbury been at the Foreign Office instead 
of Lord Rosebery very much the same attitude would 
have been adopted. In the consequential negotiations 
Lord Rosebery may, or may not, prove as skilful a dip- 
lomatist as his predecessor ; but so far it must be admitted 
that he has acted with perfect propriety and good sense. 
Those who talk about our having “given in to France,” 
of the discomfiture of the British Foreign Office, and of 
the triumph of the Quay d’Orsay, are simply repeating 
meaningless catchwords. Unless we had chosen to 
revolutionise the conventions under which the foreign 
relations of European States are at present conducted, 
we could not have done more to protect Siam than we 
did do. 
It is worth while to call to mind the leading facts of 
the situation. To begin with, it must be remembered 
that Siam is in no sense a State occupying a feudatory 
position in regard to England. Siam is as much an in- 
dependent Sovereign State as Denmark or Sweden. If, 
then, France chooses to go to war with Siam, or to treat 
her harshly, unfairly, and oppressively, it is, strictly 
speaking, no affair of ours. From the point of view 
of international law, we have no locus  standi 
for interfering in the quarrel—unless, of course, 
we choose to declare ourselves in alliance with Siam, and 
to take upon us the defence of her territories. Prima 
facie, then, we have no ground for demanding that our 
views must be anand and respected in the case of a 
conflict arising between France and Siam. Their internal 
disputes concern those Powers alone, and have nothing to 
do with third parties. It has, however, always been laid 
down by England, and admitted by France, that it would 
not be to the interests either of France or of ourselves 
that we should possess conterminous frontiers in Indo- 
China, and that our Indian Empire and the Asiatic pos- 
sessions of France should be undivided by any “ buffer ”’ 
of native territory. But: if the carrying out of this 
principle can be insisted on—and it can be insisted on, 
since it was not invented at the moment, and further, has 
been acknowledged by France—then we have a good 
claim to say that whatever arrangement may be come to 
between France and Siam, enough territory must be left 
unannexed to form an effective “buffer” or neutral 
zone between Burmah and French Indo-China. This is 
| all that an English Foreign Secretary could reasonably 
demand. But this is exactly what Lord Rosebery did 
demand, and what, it is understood, he has succeeded in 
obtaining. The French Government have agreed that a 
neutral zone shall be established on the Upper Mekong— 


Siam would have otherwise brought French and Englis 
territory into contact. 


could possibly have done. 
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the region where the anuexations finally agreed to by | with them, may be a convenient way of avoiding discus- 

h| sion, but it is not the way to make converts. And 
As we have said above, it is! 
absurd to blame Lord Rosebery for not doing more than ! 
this, for more than this no Minister unprepared to treat | on the sub 
Siam as if she were a feudatory and dependent State 
It may be, of course, that 
Lord Rosebery has not obtained sufficient guarantees in 
regard to the neutral zone, or that he will ultimately; be a stable measure 


y France in the | should be a permanent and fair register of the amount 


gotiatior t is, however, both use- ; of indebtedness ; we ask that if debts are contracted on 
less and unfair to criticise his action on these points till | terms of a 


we are in possession of full information,or till the new fron- 
tiers are actually delimitated. The right ofcriticism in de- 
tail has not yet accrued. But though from the point of view | 
of the diplomatist the merits of the quarrel between Siam | 
and France have nothing to do with us, it is impossible 


happening at single gold standard has, he aflirms, been 
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Bangkok not to express their regret at the oppressive 
action of the French. Whether in times past we may 
not have treated Native States equally badly does not 
matter. Two wrongs do not make a right, and the fact 
remains that the French claims against Siam have an 
absurdly inadequate basis. They are in reality nothing 
but demands for so much territory founded on the argu- 
ment of the strong hand. France desired the left bank 
of the Mekong and the great Lake, and she has taken 
them. This is the conclusion of the whole matter. 

In reviewing the chief incidents of the Siamese 
crisis, it is impossible not to feel that the submission of 
Siam prevented some very ugly questions of international 
law from arising in connection with the so-called pacific 
blockade established by the French. Nothing can be 
clearer than that a pacific blockade is only good against 
the Power subjected to the pacific blockade, and that the 
ships of neutral Powers retain unimpaired all their rights 
of coming and going to the blockaded ports. Sir William 
Harcourt admitted this in the House of Commons, and 
it is, in fact, a commonplace of international law. For 
example, when the combined fleets of the Great Powers 
enforced a pacific blockade on the Greek coasts, they 
acted solely against Greek shipping, and fully acknow- 
ledged the rights of all other vessels to pass uninterfered 
with. France, however, appears to have acted—or, at 
any rate, to have intended to act—as if an ordinary 
blockade had been proclaimed. In other words, 
she claimed to treat neutral vessels as if she had 
obtained over them the fullest rights accorded 
by international usage to a Power which is blockading 
an enemy’s coasts. This is a most unjustifiable and 


objectionable claim, and it is to be hoped that 
Lord Rosebery made it the subject of vigorous 
protest. A hostile blockade, and the consequent inter- 


ference with neutral rights, has never been allowed, 
except after the formal notification of a condition of 
belligerency, and after ample time has been given to the 
neutral Powers concerned to withdraw their shipping 
from the blockaded ports. Only after such regular notice 
does the right of stopping neutral vessels accrue. Yet 
France was apparently prepared to interfere with 
English ships after the notification of a mere pacific 
blockade. International law is not, we fear, as a rule, 
very helpful in matters of international disagreement. 
Here, however, is a clear case for a fixed and explieit 
understanding. The sooner the Powers agree to an un- 
challengeable definition of the rights and duties created 
by the declaration of a pacific blockade the better for the 
peace of the world. As long as the French take ao 
different view from the rest of mankind, the dangers 
arising from their pacific blockades are of a very serious 
kind. 





MR BALFOUR’S ADVOCACY OF BI-METALLISM. 
Ir Mr Balfour’s speech at the Mansion House on Thurs- 
day has tended to cheer the drooping spirits of the 
bi-metallists, nobody need grudge them the gratification ; 
for it is not in the least likely to have any other effect. 
It is impossible to imagine a waverer being convinced, or 
an opponent conciliated, by it. ‘T'o tell those who doubt 
the possibility of bi-metallism that in so doing they dis- 
play such’ignorance that it is not worth while to argue 


something more than mere dogmatic assertion is required 
to induce those who have arrived at settled convictions 
ject to alter their opinions. 

Mr Balfour’s chief objection to the single gold stan- 


| 


dard is that it lacks stability. “What we ask 
of legal tender,” he said, “is that it should 
of value; we ask that it 


given standard of currency—debts. which 
take many years to mature—at the date when the debts 
; do mature neither the debtor nor the creditor shall find 
that he has to pay, or to be paid, on principles different 
from those that were in operation at the time when the 
debt was contracted.” In this attitude of stability the 
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in evidence of this, he points to the fall that has taken 
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| coveries on one side, the exhaustion of mines upon the 


pla.. in the gold prices of commodities. Everyone, how- 
ever, is aware that that fall is—in a very large measure, 
at any rate—due to improvements in production and to 
the development and cheapening of the means of com- 
munication. Thus, while it certainly does take a much 
larger quantity of commodities to discharge a given 
sterling debt than it did, say, twenty years ago, the 
larger quantity may now be produced with no greater 
expenditure of time and effort than it took at the earlier 
date to produce the smaller quantity. Thus, notwith- 
standing the fall in prices, the real burden of the debt 
may not have increased, and, as representing comparative 
sacrifices, the gold standard may be, and undoubtedly 
is, more stable and more equitable than would have been 
one which had varied in harmony with the variations in 
the cost of production of commodities. 


The instability of the gold standard thus remains to be 
proved, and this Mr. Balfour made no attempt to do. 
Nor did he give any adequate reason for his contention 
that the double standard would have shown greater 
stability. Is it not the fact that prices fluctuated even 
more widely during the period in which he contends that 
we had an effective system of bi-metallism than they have 
done since? There is nothing in recent years to compare 
with the great jumps in prices which took place between 
1861 and 1864; and, although the movement was due to 
special causes, that only goes to emphasise the fact that 
we must not accept fluctuations in prices as evidence of 
instability in the standard. And, apart from this, Mr. 
Balfour's exposition of the effect of linking together gold 
and silver is obviously defective. ‘‘ What are the causes, 
he asked, ‘‘ which interfere with the stability of a 
standard? The first cause is, undoubtedly, alterations in 
the terms on which the metal is produced. New dis- 








other, new processes, new inventions—all these things, 
which either augment or diminish the supply of gold in | 
the world, must have ultimately the effect of altering 
the standard. But if you take a double standard— 
if, in other words you can count for your standard of 
value not only upon the gold supply but upon the gold 
supply plus the silver supply—it is evident that any 
single cause of change is diminished, because it is spread 
over a wider area.”’ But is there not another side to the 
question ? Confining attention to the variations in supply, 
which is tue particular point dealt with, may we not, 
by making the standard dependent upon the movement 
of the two metals, render it less rather than more stable, 
since we may have a concurrent increase or decrease in 
the production of both? It will not do to assume, as is 
the habit of bi-metallists, that the variation in the supply 
of the one metal will always be corrective of the varia- 
tions in the supply of the other. 

It appears to us, too, that Mr Balfour has an 
exaggerated idea of the function which currency fulfils. 
Speaking of the constant growth of population, of com- 
merce, and of business transactions, he said: ‘‘ The legal 
standard, whatever it may be, is a measure, the measure 
in which all these transactions take place, and if the world 


is to grow in population and in commerce, it is evident 


that with each such growth—with each increment of the 
population, with each augmentation of the commerce— 
you throw a greater strain on the standard in which the 
transactions of the community are measured.” In only 
a very limited sense, however, is this true. In the main, 
international commerce consists in the exchange of com- 
modities, and it may be multiplied many times over without 
necessitating the use of any larger quantities of the pre- 
cious metals. And when Mr Balfour proceeded to argue 
that by adopting the double standard we would impart a 
greater degree of safety to our banking system, by strength- 
ening the central specie reserve upon which it rests, he 
showed himself still less conversant with the actualities 
of business. He pictured a continental Government seek- 
ing to gain a pelitical or military advantage over us by 
€priving us of our stock of gold, and added : ‘‘I cannot 
see that it would be a difficult operation. I may be 
quite wrong: I am speaking to those who are far more 
acquainted with the actual working of the financial} 
scheme than I can pretend to be ; but I cannot see that there 
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would be any difficulty in the way of a foreign Government 
determined to produce a disaster in the City of London 
—TI cannot see that there would be anything to prevent it 
from doing so. If, however, you depended for your 
reserves not upon gold alone, but upon gold and silver, 
if you could therefore draw your necessary metallic 
basis from a far larger area than you can now do, it 
appears to me that the danger which I have indicated, 
whether it be great or small, whether it be removed or 
not, would be greatly mitigated.” What Mr Balfour 
apparently fails to recognise is that if we had the double 
standard to-morrow that would not cause the Bank of 
England or other bankers to keep a larger reserve of cash 
in proportion to their liabilities than they now do. The 
composition of the reserve would be altered, but not its 
amount, and if it be possible now for a foreign Govern- 
ment to cause disaster by drawing upon our reserves, it 
would be just as possible then. It is nothing to the point 
to say that we should be able to replenish our reserves 
more readily if we could utilise silver as well as gold. If 
there was disaster it would be because of the panic which 
the sudden depletion of the reserve would create, and the 
question of relative facility in replenishing our metallic 
stock would not arise. The evil would be done before 
the remedy could be applied. Asa matter of fact, how- 
ever, it is a bogie of which Mr Balfour professes to be so 
sorely afraid. If he had been able to think the matter 
out, he would have recognised that the adequate safe- 
guard against such an evil as that he conjures up 
would be the suspension of the Bank Act, which would 
give the necessary breathing time, and it is surprising 
that some of his bi-metallic friends did not enlighten 
him on this point. Upon other matters, also, Mr Balfour 
displayed more zeal than knowledge, but it is hardly 
necessary to go into these. We have probably said 
enough to show that, whatever gratification the bi- 
metallists may have derived from Mr Balfour’s speech, it 
has not in any way improved their position. 








THE ALLEGED POVERTY OF IRELAND. 

We ought, perhaps, to apologise to our readers for 
referring again to those statistical flights of fancy on the 
part of Mr Giffen, upon which Mr H. Fowler attempted 
last week to pin a defence of the Government scheme of 
Irish finance. The calculation of Mr Giffien to which 
Mr Fowler referred is one which purports to show the 
amount of the income of Great Britain and Ireland 
respectively in the year 1883, and as probably compara- 
tively few people have seen the statement, it may be 
well to reproduce the figures, which are— 


Income of the Untrep Krxapom in 1883. 








Income. 
Persons. see — 
- Non-Agri- Total. 
cultural. | cultural. | 


I.—GreEaT BRITAIN. 
Income-taxincomes......... 
Upper and Middle classes 











j 
Millions.| Million £. | Million £. | Min. £. 
1°4 90 486 576 























below income-tax......... 1°5 23 84 107 
Manual-labour clas3_ ...... 116 70 445 §15 
14°5 183 1,015 1,198 
Ii.—IRELAND. 
Income-tax incomes ...... 01 10 16 26 
Upper and Middle classes 
elow income-tax......... 0:3 7 4 il 
Manual-labour class «...... 16 20 15 85 
20 37 gn» | 72 





Now, there is in this statement one calculation, and one 
only, which is based upon actual figures, and that is the 
amount of the income-tax income. All the rest are 
purely hypothetical, and utterly none of verification, 
We may fairly take it, however, that if the caleulation 
which it is possible to check is found to be erroneous, the 
hypothetical figures may be assumed to be equally, if not 
more, untrustworthy. And when we turn to the income- 
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tax records, we find that, whereas the £576,000,000 here 
set down by Mr Giffen for Great Britain is the amount 
of the gross assessment for 1882-3, the assessment of 
Ireland for that year was not £26,000,000, but £36,000,000. 
In a foot-note appended to the table, Mr Giffen states 
that only the net assessments under schedule B 
are included amongst the income-tax incomes, the 
difference between the net and the gross under 
this schedule being credited to the mnon-income- 
tax payers. If, however, that correction be made, 
then the income-tax incomes of Great Britain are over- 
stated by £23,000,000, while those of Ireland are under- 
stated by fully £3,000,000. When there are these dis- 
crepancies in the only figures that can be tested, it may 
be taken for granted that those which rest upon no better 
basis than the imagination of the compiler are not to be 
depended upon. For any practical purpose, therefore, 
the statement is of no value, and even its author would, 
we take it, deprecate its use for such a purpose as that 
of determining what ought to be the relative contribution 
of each of the three divisions of the Kingdom to the 
Imperial expenditure, for in a foot-note he remarks that 
his table does not pretend to accuracy of detail, and that 
his object in drawing it up was only to obtain figures 
good enough for the discussion of a special question. 
As, however, the figures were cited by Mr. Fowler, 
it may be pointed out that if the blunder as 
to the income-tax assessment of Ireland be recti- 
fied, then the proportion of Irish income to the 
total for the whole of the United Kingdom works out at 
about one-sixteenth. For whatever it may be worth, 
therefore, this statement, like all the other more 
reliable statisticsavailable, goes to show that in proposing 
that Ireland shall contribute about one-fortieth part 
of the Imperial expenditure, the Government are acting 
most unjustly towards the taxpayers of England and 
Scotland, who are to be made to bear not only their own 
burdens, but those of Ireland also. 


It is not necessary to add to what we said last week in 
regard to the theory that in order to arrive at the taxpaying 
power of a country, deduction should be made from its 
gross income of an amount per head of population which 
would represent the cost of a bare subsistence. To give 
effect to such a theory, it would be necessary to abolish all 
taxes upon commodities consumed by the working classes, 
and as, for very obvious reasons, that forms no part 
of the Government policy, it is idle to discuss the 
matter further. When, however, the plea of poverty is 
urged in justification of the smallness of Ireland’s pro- 
—— contribution to, the Imperial exchequer, it is 

esirable to point out that if there were equality of taxa- 
tion she would contribute more than she now does, and 
also that while pleading poverty she wishes to indulge in 
expenditure which her .more wealthy neighbours are not 
permitted to emulate.. Ireland escapes altogether the 
railway duty, the house duty, and the land tax. These 
taxes produced in Great Britain last year a revenue of 
£2,746,000, and surely instead of imposing fresh taxation 
upon the people of England and Scotland in order that 
Ireland may be given more money to spend, it would 
be more equitable to ask her to contribute to her own 
requirements by subjecting herself to the same taxation 
as the other portions of the Kingdom. And further, if she 
is poor she ought to curtail her expenditure. We shall be 
told, of course, that Great Britain has forced upon Ireland 
an expensive system of administration, which is true, and 
that she will economise if given the opportunity, which 
remains to be seen. But apart from the administration, 
there is an exuberance in Irish expenditure which ought 
to be curtailed. Compare, for instance, the charges on 
account of — buildings in Ireland and Scotland, and 
you find that Ireland, which is relatively the poorer 
country, spends something like twice as much asthe other; 
and all down the long list of civil government charges 
there are constantly occurring examples of similar 
lavishness. Ireland, in fact, wishes to set up house on 
her own account on a scale which is beyond her means, 
and it is to this end that England and Scotland are to be 
put under tribute to her.. But to such an arrangement 
the British taxpayers will have a good deal to say when 
they come to’ be consulted. | 


SOME POINTS IN THE AMERICAN RAILWAY 


MARKET. 
Tue American railway market has continued to be the 
centre of disturbance on the Stock Exchange, nor, in view 
of the immense shrinkage which has taken place within 
the past few months, is this at all surprising. Our hold- 
ings of American railway securities are very large, much 
larger than is commonly supposed, some issues which a 
few years ago were almost unknown in this country being 
now held here almost en bloc; the Continent is also 
deeply interested in these securities, and if it and Wall 
Street are badly hit, we may be sure that London 
will suffer sympathetically. As a matter of fact, the 
London Stock Exchange has been profoundly affected 
by the great fall in American securities, some of 
the strongest houses having been greatly involved ; 
but, fortunately, no grave disasters have occurred, 
the ‘* House” as a whole showing much more 
strength than was expected. The decline in American 
railway shares, and such securities as the so-called 
Income bonds, is, as we pointed out recently, explainable 
on reasonable grounds in some instances; but there are 
a number of instances in which this is by no means the 
case. For the decline in a certain number of securities, 
as, for example, Central Pacifics, Readings, Northern 
Pacifics, &c., reasons may be given; but, on the other 
hand, the fall in, say, New York Centrals, Lake 
Shores, Pennsylvania, &c., although explainable by 
market conditions, is to a large extent unreasonable. We 
find, however, that first-class bonds have not lost ground 
toa material extent, and this fact is rather strange, since, 
although it may be held, and with truth, that for the 
most part their security has not been impaired, yet, on the 
other hand, Wall Street has been passing through a crisis, 
and generally in times of great stress investors are forced to 
throw overboard their holdings of ‘ gilt-edged”’ stocks in 


order to pay their differences and to protect their 


speculative ventures. Moreover, as we know, the diffi- 
culties in the United States have not been confined to 
Wall Street ; but, on the contrary, there has been much 
ground for apprehension commercially, and throughout 
the country a big crop of banking failures has been 
recorded. Still, apparently, holders have not sold their 
sound railway bonds, or if they have, other investors have 
been eager to take them up ; for, as we have said, prices 
have remained wonderfully steady. 

It will be well, however, to substantiate this statement 
by some figures, as it isnot, we think, quite in accordance 
with the general opinion. How prices now compare with 
the highest points recorded in 1892 can be seen from the 
following :— 

-——Prices.——, 
Highest 

1892. Fall. 
sae" RD ‘ens 
oo. 121 
-. 124 
‘ov. AO: ses 
— ee 
oo6 RES one 
oe 112... 


Now. 
Baltimore and Ohio 5 % Gold Bonds 112 
Do 5% Cons. Mort. ‘Bonds 1 
Do 6% Sterling Bonds, 1910 
Canada Southern Ist Mort. 5 %.......... 103 
Central of New Jersey 5% Genl. Mort. 112 
Chicago & Alton 6 % Ster. Con. Mort. 115 
Chicago & N.-West 5% Snkg. F. Dbs. 112 
Chicago and Wn. India Gua 6 % Genl. 
Mort. 113} ... 
Chicago, Burlington, and Quincy 
(Nebraska Extension) 4% Bonds 
Chicago, Mil. and St. Paul 7 % Ist 
Mort. (Hastings & Dakota Divsn) 120 
Do 5% Ist Mort. (Chic. Pac. Westn.) 1114 
Do Terminal Mort. 5 % Gold Bds. 1083 
Chicago R. I. and Pacific 1st Mortgage 
5 % Coll. Bonds oe sn 
Chic. S. Louis & N.Orlns, 5% Gld. Bds. 1204 ... 124 
Illinois Central 24 % Mortgage Bonds 94) ... 984 ... 
Do 4% Gold Bonds 105 .. 106} ... 
Indianapolis & Vincennes 7% Ist Mort. 1244 ... 1314 ... 
Lehigh Valk y Ist Mort. Guar. Gold 
Louisville and Nashville 6 % Mort. ... 118 ... 124 
Do 6 % 1st Mort. (New Orleans and 
ase S88 
Do 5% Gold Bonds ..... 108 
Do 5% Debentures 
Do 4% Gold Deb. Certs. ............ 104 


118 
93 
--- 130 


voy bee 
oe 112 


88 


Bonds 03... 109 
Mobile Division) 
N. Y. Cent. & Hudson River 7 % Bds. 1224 _.. 
ie 
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-—Prices.—— 


Highest 
Now. 1892, Fall. Yield. 
N. Y. Lake Erie and Western 7 % 1st 
Com, MARUI « oie cicete cbanss sat os0qee 132% ... 145 .... 124... 5 
Norfolk & Westn. 6 % Genl. Mort. ... 122 ..,.129 ... 7 ... 443 
Do 5% 100-Year Gold Mortgage... 80 ... 93 ... 18 ... 6} 
Do (Maryld. and Wash. Div.) 5% 
i Iii 5 ssn icin aribeniedsccnsss ee... ae 4 
Northern Pacific 6 % 1st Mort. Bds. 116 ... 122 ... 6 1.5 
Do 6% Genl. 2nd Mort. ............ a: ee 
Boe BH Ga FOIE | ccccvececashescetiens 1064... 113... 6h ... 5H 
Ohio and Miss 5 % 1st Genl. Mort... 100 ... 104 ... 4 ... 5 
Pennsylvania Gen. Mort. 6 % Sterl.... 1243 ... 180 ... 54... 4 
Do 6% Sterling Izp. Mort.......... ae ee ee 


Pittsburg and Connellsville 6 %Stlg. 128 ... 1382 ... 4 ... 43 
In a few instances prices, it will be seen, have fallen 
rather sharply, but the movement is wholly due to special 
influences. For example, it is only natural that Erie 
bonds should decline upon the announcement that the 
company had been forced to go into the hands of a 
receiver, o'ving to the impossibility of financing its float- 
ing debt. Again, the somewhat embarrassed state of the 
Norfolk and Western accounts adequately for the fall in 
its bonds. Chicago, Milwaukee, and St Paul issues have 
been specially affected no doubt by the difficulties that have 
been so prevalent in the West. But, otherwise, there is 
little to say, except that the fall in prices is peculiariy 
slight, and that, so far as can be seen, the public 
have not cared to discriminate between gold and 
currency issues—in which, we think, they are quite right. 
The fact is, that most American railway bonds are sound 
securities, and hardly any other of equal merit can be 
obtained, which will yield, say, on an average, about 
44 per cent. The majority of them are protected by a 
big margin of safety, even in those cases where dividends 
are not paid on the ordinary shares; for often bonds are 
strengthened rather than weakened by net revenue being 
withheld from the shareholders, and employed in “ better- 
ments.’ Moreover, they are protected by the knowledge 
of the directors that mortgage bonds, unlike shares, have 
definite rights which can be enforced, and that therefore 
it will not do to play fast and loose with those who have 
at their command the power of foreclosure. These con- 
siderations, and the extreme scarcity of really sound 
securities, have no doubt supported American railway 
bonds through the crisis which Wall Street has recently 
experienced, and from which it has not emerged. 

As we have said above, the fall in many of the better 
class American railway shares is not warranted by the 
change that has taken place in the general conditions; 
but in some cases at least, this cannot be asserted. In- 
vestors would do well to recognise this fact, and see 
clearly once for all, that the shares of a certain number 
of American railways occupy an entirely hopeless position. 
Take, for instance, the Philadelphia and Reading. Mr 
Rice, who was until recently the London representative 
of the company, has published a long letter to the share- 
holders, in which he contends that the over-mastering 
difficulties of this undertaking are mainly due to its lease 
of the Lehigh Valley, and to the large purchases of coal 
which it made in order to assist private owners, and to 
control the market for anthracite. That these, and 
especially the latter, were contributory to the Reading’s 
downfall can scarcely be doubted. The company was 
weak financially, and it was wrecked by the wild 
schemes of an ambitious president, who should have 
sought to manage the road in a quiet and conserva- 
tive manner rather than to build up a great com- 
bination which should control the anthracite industry. 
The lease of the Lehigh Valley did not probably occasion 
much, if any, loss; but the step was bad in point of 
policy, since it aroused the enmity of the Pennsylvania 
railroad. Much more to be condemned is the policy of 
financing the private coal-owners, which would have 

n @ source of danger even to a strong seen But 
the vital weakness of the Reading is attributable to none 
of these causes. It results mainly from the fact that an 
undertaking, over-capitalised at the beginning, has had 
its capital account diluted with ‘‘ water” to an enormous 
extent by two re-organisations. Instead of the unwieldy 
‘total being cut down, it has been augmented, although 


the Reading, Erie, &c., all of which roads sowed a big 
crop of wild oats in the past, and are now paying the 
inevitable penalty. 








AUSTRALASIAN AFFAIRS 

MELBOURNE, June 27. 
Exceptine the Queensland group, all the banks which 
suspended payment have practically accomplished re- 
construction. Most of the schemes of arrangement first 
submitted to the shareholders and creditors have had to 
undergo revision. A summary of the calls by the nine 
banks is as follows:— 























| | Total 
| No. of rca 3 Fre-h 
Bank. 'Shares.| per How the Call is to be Paid. Pawen 
Share. ‘Paid up. 
£ | 2 
Aust. Joint Stock ...| 156,602 3 £1 at once, 5s paid every six| 469,806 
months, commencing Sept. 16, 
Bank of Victoria......! 240,000 24 |Ten instalments of 5s cach, pay-| 600,000 
| able every six months, com- 
mencing Sept 12, 1893 . 
City of Melbourne ...' 200,000 14} |Five instalments of 5; each, pry- | 250,000 


| able every six months, com- 
mencing Oct. 1, 1893. 

Eight instalments of 53 each, pay- | 250,000 
able every six months, com- 
mencing Dec. 1, 1893. ; 

24 Inetalments of 5s each, payable |1,8€0,000 

every three month;, commenc: | 
ing July 1, 1893. 

Five instalments of 603 each, pay- | 400,000 

| able every six montoa, coim-! 

| mencing January 1, 1894. 

£3 on allotment and three instal-| 662,000 

| ments of £2 10s, payable at 6, 

| 12, and 18 months. 

\Four instalmentsof £2 103 each,; 500,000 

| able August 1, 1893, Nov. 1, | 
is Feb. 1, 1894, Nov. 1, 1894. | 

Twelve instalments of 5s each, of 750,000 

| which eight are to be paid at | 

| intervals of three menths, and | 
four at intervals of six months. | 


* new “5” Shares, 


| 
Col. of Australasia...| 125,000 2 


o 


Com. of Australia ...; 300,000 


Com. of Sydney ...... | 12} 


E.S.& A. Chartered) 45,000 | 125 


| 
London cnt. 50,000 |} 10 
Nat. of Australasia... 250,000 3 
| 
| 








Assuming that the schemes of the Queensland banks 
and that of Goldsbrough, Mort, and Co., Limited, be 
accepted, the paid-up capital of the various institutions 
will, when the calls are fully met, be constituted as 
follows :— 





' 
| Paid-up 


Paid-up | Written | Paid-up 
Capital at} off to ital at} Amount ; Capital 
Banks. Date of | Contin- | Date of of when Calls 
Suspen- | gency | Recon- | Calls. | shall be 
sin. | Account. }struction. Paid 


ane 

















£ £ £ £ 
Australian Joint Stcck .....| 704,70) eh 704,7C9 | 469,806 | 1,174,515 
Bank of Victoria ............+.. 600.000 abe 600,000 | 600,000 | 1,200,000 
City of Melbourne ...........| 5C0,000 jaa 500,000 | 250,000 750,000 
Colonial of Australasia ...... 406 230 “ 406,250 | 250,000 653.250 
Commercial of Australia ...| 1,200,009 ;. 1,200,000 | 1,800,000 | 3,000,000 
Commercial of Sydney .. 600,000 ‘ 690,000 | 400.000 | 1,000,c00 
E.S. & A. Chartered ......... 900,000 } 450,000} 450,000 | 562,500 | 1,012,550 
London Chartered ............| 1,000,000 | 250,000 | 750,000 | 500, 1,250.000 
National of Australasia ......| 1,000,009 eit 1,000,000 | 750,000 | 1,750,000 
Queensland Nationa! Kank..| 800,000 | 320,000} 480,000; 480,000 960,000 
tsoyal Bank of Queensland..| 375,000 75,000 | 300,000 | 187,000 487,550 


..| 8,085,959 | 1,095,000 | 6,990,969 | 6,249,806 | 13,240,785 
450,000 450,000 | 9¢0.000 | 1,350,090 


TOG IS : o0s.5-sreesses 
Goldabrongh. Mort.&Co..0d 


If these proposals are adopted, then the total amount 
of fresh capital required from the shareholders in the 
Australian banks is £6,249,806. If, further, the amount 
of the call (£900,000) to be made by Goldsbrough, Mort, 
and Co., Ltd., be added, the total will be ‘raised to 





£7,149,806. Of this total — £7,149,806—the sum of 
£1,848,647 falls upon the London registers as follows :— 
£ 
Australian Joint-Stock, ..............ss.scessoseeses 21,306 
Bask Of Victoria 565.0 ccs cesccvpiectectgleivassuetes 133,380 
Commercial of Australia ...........cccsccesveeecees 165,600 
EB. 8. and A. Chacteredhics ..csiiscscddivesscinunseses 562,500 
Londian. Chartered, <ocuiicsskcdeissiscncdestctvninns 500,030 
National of Australasia..........0.scccscerssosevesee 80,391 
Queensland National 205.2... eiscs ccc ccecvisiesse 12%,328 
Goldsbrough, Mort, and Co., Ltd...,.........00++ 257,142 
Total to be paid on London registers...... 1,848,647 


In addition, a considerable number of shares on the 


the property. had year by year become Jess profitable. | colonial registers are held in England, so that the total 
To such a policy there can be but one end—the end of! amount of calls payable by English holders may be 
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placed at, say, £2,000,000. Of the balance, say 
£5 150,000, shareholders in Victoria will have to pay 
about £3,750,000, New South Wales shareholders about 
| £850,000, and Queensland shareholders about £550,000. 
| More than two-fifths of the amount to be paid in Victoria 
| is called up by one institution, viz., the Commercial Bank 
_of Australia. The grave question whether the Melbourne 
registers are quite good for calls amounting to 
£3,750,000, must be left to the future to definitely 
answer, but the impression current is that they are not. 
The position of the Victorian shareholders is roughly as 
follows: — 1st, capital already paid up to nearly 
£4 000,000 has practically been rendered unmarketable ; 
Qnd, the dividend distribution (recently amounting to 
about £400,000 per annum) will certainly be reduced to 
| one-half; and 3rd, the calls canno$ for the present be 
met by disposing of a portion of the holding or out of 
current dividends. In short, altogether new capital must 
be brought in, and it is not easy to say where it is to 
come from. The iron character of the lock-up of 
creditors’ funds has necessarily increased the burden to 
| be borne by the shareholders. 

The proposed arrangements with creditors mostly 
include an issue of 5 per cent. fully paid-up preference 
shares for a third to a fifth of the amount due to them, 
and 44 per cent. deposit receipts payable at various dates 
for the balance. Only one bank—the Commercial Bank of 
Australia—makes the acceptance of preference shares com- 
pulsory upon the great majority of its creditors (trustees 
and corporations not being compelled). The other banks 
offering preference shares allow an option, mostly in the 
form of long-dated deposit receipts. The new due dates 
will fall mostly within the four years 1898 to 1901, the 
respite from the obligation to pay being practically about 
five years. In all likelihood, the new deposit receipts 
will be placed on the registers of the Melbourne and 
Sydney Stock Exchanges, for the hardship felt by 
depositors would be increased if the new obligations of 
the banks were not to be negotiable. Naturally, how- 
ever, the banks will prefer to know into whose hands 
their deposit receipts may pass, and this wish will 
necessitate registration of the transfers. 


With the gradual reopening of the banks affairs have 
assumed a more settled aspect. But the depression 
remains, being felt most where the production of export 
staples is lowest relatively to population and financial 
engagements. Trading credit is necessarily shaken, 
especially in Melbourne. The country districts are, 
however, suffering less than the cities, being affected by 
low prices more than by enythingelse. At the same time, 
the savings of the Vi¢torian country population have 
mostly been invested in| Melbourne, and have, therefore, 
been partly lost, and, to a greater extent, locked up by 
the suspensions. Of all the Australian cities, Melbourne 
is feeling the depression most keenly, the financial break- 
down intensifying the effects of an industrial collapse. 
The only compensation is that the vital statistics have 
for the last eighteen months shown a remarkably low 
death-rate, Melbourne, from being one of the un- 
healthiest of large cities, becoming one of the healthiest. 


An indirect effect of the banking disasters has been the 


| 
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the colonies. Everywhere the revenue has greatly shrunk, 
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[August 5, 1893. 


£1,200,000 in cash lying on fixed deposit with the banks. 
It is proposed to place the administration of the amalga- 
mated institutions under the charge of Sir Graham Berry, 
although his knowledge of banking business is limited to 
what he acquired as a director of the notorious Mer- 
cantile Bank of Australia and of the Freehold Invest- 
ment and Banking Company. Allied in character to the 
project of making a lucrative post for Sir Graham Berry 
are the railway building projects of the Ministry. Cer- 
tainly, they are not numerous, but the colony is 
not in special need of new railways, and, in fact, 
the best way to make the existing railways pay, 
as a system, would be to close up about one-third 
of them. A total cessation of railway construction for 
several years is required, but when formidable interests 
have to be placated, and while there is any money at the 
disposal of the Treasury, some amountof construction will, 
no doubt, goon. The railway revenue will fall short of 
the estimate for the year by some £300,000, but against 
this there are sundry ‘‘economies” of a dubious 
character, such as using up stores and not replenishing on 
the same scale, starving the permanent way, &c. A 
lower percentage of working expenses than has obtained 
for some time past will thus be exhibited, at the expense 
of a higher percentage later on. The railway freight 
charges are not capable of any sensible addition, for as 
matters stand, there has been a considerable revival of 
waggon carriage. Horse flesh, horse feed, and the wages 
paid to the sturdy country labourer are all low enough to 
enable the teams to compete successfully with the rail- 
ways for long distances, requiring several days to compass 
each way. 


All the Governments are making efforts to retrench, 
and impelled by necessity they will doubtless be successful, 
although some time may yet elapse before a stable 
equilibrium is established between revenue and expendi- 
ture. There is a strong and healthy desire to arrest the 
growth of the deficits, and to reassure the public creditors. 
At the same time, it would be a questionable act of kind- 
ness for the London market to encourage any further 
colonial borrowings for some timetocome. Nothing will 
do the colonies more good than being left to their own 
resources until they understand the art of sound public 
finance, 


The Melbourne Board of Works, having over £900,000 
of the million it borrowed in London locked up in three 
banks, is trying to place £500,000 locally. Only 44 per 
cent. is offered, although its local 5 per cent. issue is 
quoted at about 101.. The operations of the Board, 
which is expensive and a great mass of officialdom, are 
not viewed with unqualified approbation, and itis pretty 
certain that it will have to curtail its drainage scheme. 
Melbourne is not in a position to carry, with any degree 
of ease, the burden of local indebtedness which it is con- 
templated to assume. 


Stock Exchange operations in all the colonial centres 
have been greatly reduced. The actual disappearance of 
the great bulk of “investment ’’ stocks has left to the 
market only gold and silver mining shares. In both des- 
criptions, however, there has been much activity of late. 
Discount rates, with the reopening of the banks, have 
become rather easier, but are still relatively high. The 
banks which have not suspended have recently raised 


















and the returns due in a few days will tell an unwelcome 
tale. The Victorian financial year closes on the 
30th inst., and there is reason to expect that, in- 
elusive of the indebtedness under the Land Sales by 
Auction Fund, an accumulated deficit of £2,500,000 to 
£2,750,000 will be shown. A part of this deficit was met 
by the issue of £750,000 worth of Treasury bonds a few 
months ago. Local sales of Four per Cent. Government 
stock have during the past year been on a limited scale, 
the market being sufficiently supplied with first-class 
securities. But the Trust Funds have been largely in- 
creased by an influx of money into the Savings Banks for 
safety. This money may, however, go out again when 
confidence is restored, for a great dea! of it does not carry 
interest. By the amalgamation (when effected) of the Com- 
sioners’ Savings Banks with the Post Office Savings Banks, 
the Government will be able to lay its hands upon about 


their deposit rates by 4 per cent., the twelve months’ 
rate now being 44 per cent. This is a precautionary 
measure, taken principally in consequence of the dis- 
position shown by the Governments to increase their 
local borrowings. Exchange on London has fallen, and 
the inter-colonial exchanges are easy. Rates are, in 
short, approximating to a normal condition. | 
Pastoral and agricultural prospects are, from the point 
of view of natural factors, as good as they could possibly 
be, and the coming season, it is anticipated, will be 
extremely favourable, giving results which will largely 
neutralise the effect of low prices. On every side the 
people are realising that upon what they can take from 
the soil their future depends. ‘The position, therefore, is 
by no means one of unmitigated gloom. ‘Time alone is 
et to promote a recovery to a sound condition of! 
airs. 
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BUSINESS NOTES. 








The South American and Mexican Company.—Owing 
partly to the discovery by the Trustees and Executors’ 
Corporation that their articles did not warrant the direc- 
tors in giving ® guarantee of £40,000 to the Bank of 
England on account of the “Murrieta Relief Fund,” 
partly to the difficulties of Lord Sudeley, who had given a 
joint undertaking of a like character, the scheme for 
transferring the South American and Mexican Company 
to the company specially formed for the purpose, called 
the Joint Stock Assets Company, has fallen through, and 
the South American undertaking is to be wound up under 
the supervision of the Courts. The concern has been 
disgracefully mismanaged from start to finish, and there 
are verv few people who could have imagined that the 
mere transference of the liatilities and assets to such a 
mushroom company as the Joint-Stock Assets would have 
been of any benefit to the unfortunate proprietors. It is 
much better, from their own point of view, that the whole 
of the facts connected with the inception and subsequent 
history of this undertaking should be carefully investi- 
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the anticipated 20 per cent. dividends on the ordinary 
shares, there was one payment for a few months at the 
rate of 10 per cent. per annum; for 1889, 7 per 
cent. was paid, and for 1890-92, 5 per cent, This 
week, however, the directors have announced that 
“in view of the coal strike, they do not con- 
sider it prudent to declare any interim  divi- 
dend on the ordinary shares.” As no accounts are 
presented at this period of the year, it is impossible to 
say whether the coal strike is the real or the ostensible 
reason for the passing of the ordinary dividend ; but it 
is not a little curious that the strike, which did not 
commence until about a month after the half-year had 
closed, should be entirely responsible for the action of 
the directors. Naturally, the announcement has alarmed 
the shareholders, and the ordinary shares, which have 
been dealt in at over 13, have this week been as low as 
about 3. In the following table we show the highest and 
lowest prices of the company’s securities in the four years 
ended 1892, with this week’s quotations :— 

This Higheet and Lowest Prices in 





co 





Week. 1892, 1891. 1890. 1889. 
Ordinary... 3... 5 3g... 108 3%... 18410... 11 92 
Preference. 9}... 104 8}... 132 7§ ... 13212... 12%, 11 
Debentures 103 ... 105 95 ... 1073 96 ... 112 104... 103 105 


Trade Unionists and the Government. — In the dis- 
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cussion on the stationery ard printing vote on Thursday, | 
the Labour partyin the House of Commons claimed the | 
interference of the Government in the case of Messrs | 


gated, so that if there has been any illegality in 
connection with it, the responsibility shall be fixed upon 
the proper shoulders. The losses of the shareholders 


i 


cannot be much increased by such an investigation, and 


there is just the chance that they may be lightened. 
At all events, it could not well be in _ their 
interests that their affairs should pass into the 
hands of gentlemen whose close connection with the 
Trustees and Executors’ and Debenture Corporations is 
such a palpable fact. At the last meeting of the South 
American and Mexican Company some very hard things 
were said about the public men, from the nobility and 
the professions, who, by allowing their names to appear 
as “‘ founders ”—or ‘‘ decoy ducks,” as one of the share- 
holders said—had induced a great many unbusinesslike 
people to apply for shares. Of course members of the 
nobility and the professions are just as free to invest 
their money as they please, and just as liable as other 
men to make mistakes ; but it cannot be denied that the 
very fact that such publicity was given to their names, 
for the very obvious purpose of attracting investors, 
should have made their owners more than usually careful 
in identifying themselves with these co-called trust com- 
panies. It will be interesting to know how the losses of 
the holders of founders’ shares in the South American 
and Mexican Company compare with those of the out- 
side shareholders. 


The Salt Union.—Writing nearly five years ago, when 
the prospectus of the Salt Union made its appearance, 
we said ; “‘ That the syndicate can force up prices by with- 
holding supplies, we do not doubt ; but if that is the way 
in which the market is to be worked, what other purpose 
than that of deluding investors can be served by basing 
the estimate of big profits on the assumption that the 
supply and the sales are to be as large as those which had 
had the effect of forcing down prices to a wholly un- 
remunerative level? Our own opinion is that the enor- 
mous profits which are flaunted in the prospectus will 
prove chimerical, since high prices will mean lessened 
consumption as well as loss of market by the influx of 
foreign supplies, for salt isan article which we can get in any 
quantities abroad, if only we are prepared or compelled to 
pay the price for it.” The history of the Salt Union has 
since fully justified our criticisms. Prices were forced 
up for a time, with the result that the deliveries declined 
Steadily. In 1890 they amounted to 1,689,000 tons ; in 
1891 to 1,472,000 tons; and last year to 1,354,000 tons, 


McCorquodale, who hold a Government contract for | 


printing, and who, it was stated, had dismissed some of 
their compositors on their becoming members of a trade 
union. Sir J. Hibbert, on behalf ofthe Government, at 
first stated they could not interfere between the firm and 
its employees, but afterwards submitted to the pressure 
brought to bear upon him, and agreed that, at the termi- 
nation of the present contract, unless the decision of the 
firm to employ non-union men only were withdrawn the 
contract would not be renewed. We think this want of 
firmness on the part of the Government is to be regretted, 
for while it is undesirable, as a rule, that employers should 
make distinctions between union and non-union labour, 
if Government assistance is to be called in on one side, it 
is only fair that the other side should be able to claim it 
also. It must be borne in mind that the trade unions, 
more especially in the printing trade, do not allow their 
members to make terms with employers except in accor- 
dance with their rules. The union steps in, and insists that 
the hours of labour, rates of pay, and numerous 
details of the employment shall be settled, not 
by agreement between employer and employed, but by 
the regulations imposed by the union. The consequence 
of this is, that in practice it has been found impossible in 
the printing trade to employ union and free labour side 
by side, and printing houses are known as “‘ Society” or 
‘‘ Non-society,” as the case may be, the employees belong- 
ing exclusively to one class or the other. While fully 
granting the right of workmen to combine and to obtain, 
through their organisations, the best terms they can in 
return for their services, we strongly deprecate the notion 
that when they fail in obtaining what they wish, the 
Government is to come to their aid and say that em- 
ployers shall be forced to employ union labour on its own 
terms. What would the Labour party think of a proposal 
on the part of employers that workmen should be com- 
pelled to be recompensed for their services, not on con- 
ditions mutually agreed upon, but on terms arranged 
by an association of employers, and backed up by 
Government interference? Yet this is what their claim 
amounts to on behalf of their own organisations. 


The Foreign Trade of India.— The divergency of 
opinion that exists concerning the probable effect on the 
trade of India of the Government’s action in discontinuing 
the free coinage of silver, lénds additional interest to the 
actual figures of Indian imports and exports. Tho returns 


and there is reason to suppose that the shrinkage has { just to hand are for the two months, April 1 to May 31, 
continued during the current year. Again, instead of 1893; and, although the trade of this period was not 
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affected by the closing of the mirts, they will be of value 
as showing the course of Indian trade in the period 
immediately preceding that event. The statement 1s 
as follows :— 


















































Imports. 
a es, ee par : | Iuc.or 
| 1893. | 1892 | Dec. 
£ £ £ 

Animals living ..............sss0000+++ 957 61,962 — 5,239 

Articles of food and drink ......... 916,156 716,352 \* 199,804 

Metals and manufactures of 
Hardware and cutlery............ 156,210 137,570 + 18,640 

IIo sininal Laie vidacnasstadenniapeten 816,654 636,989 (+ 179,672 

Machinery and millwork ......... 366,330 | 261,687 + 104,643 

Railway material.................0+++| 116,738 94,890 + 21,848 

(| Chemicals, drugs, &c. ............ | 208,370 | 170,176 + 38,194 

a ide acti aMOEN Siteionievtbtoeel 351,581 | 333,871 |+ 17,710 

Raw material .............00: waiiees 454,827 368,976 + 85,851 

Manufactures— 

| Yarns and textiles ............... 2,833,141 | 3,389,106 — 555,965 

RANE Seivcsanisetareduevessnneeited 159,375 | 136,474 + 22,901 

p<» ROE MARES jc cosccosnapeyeen 741,473 | 636,490 + 104,983 

{ a —— 

{ 7,121,812 | 6,888,770 |+ 233,042 

t Exports. 

| l | Ine or 

| | 1893. 1892. Dee. 

£ od £ 
Alen VGN vss toi cher esomissocee | 10,214 11,503 — 1,269 
Articles of food and drink ......... | 3,121,941 4,274,589 —1,152,648 
‘| Metals and manufactures of 
| Hardware and cutlery............ | 834 1,434 — 600 
I gs hee aa Bo ek 8,475 7,970 + 505 
|| Machinery and millwork .,........ 36 7 i+ 29 
Chemicals, drugs, &C.....0.....0.00. 1,024,635 | 1,074,924 |— 50,289 
Fe NE ss das pihievinbiinioreanieadigibiipocniiad 77,422 | 101,980 — 24,858 
ORG W SRUAVAAL . .....” 3k sevccscsvodsbeecse 7,744,095 | 6,127,744 +1,616,351 
Manufactures— 

: Yarns and textiles ............... 1,218,837 1,307,404 — $8,567 
DE So Nianitdnicicpnicieuters 14,486 16,440 — 1,954 
OGROP OLECNOS iscsvccescaveiashess 643,140 493,900 + 149,240 

| 13,864,115 13,417,895 + 446,220 

Rupee converted at Is 4d. 

So faras can be judged from the returns of these two 


:, months, the foreign. commerce of India was in a fairly 
| flourishing condition ; she was importing more extensively 
| than in the corresponding period of the preceding year 
_ under all heads except yarns and textile fabrics, of which 

}| her exports also showed a falling off. Except for the 

| heavy decline in wheat shipments, the exports exhibit a 
| substantial increase, mainly due to a large augmenta- 
| tion in the quantity of seeds and hides exported. A 

further point of interest in connection with the closing of 
| the mints, is the movements of the precious metals. 

India’s imports of silver have always largely exceeded 

her exports, and in the year ending March 31 last the 

excess was much greater than usual. In that year, 
| owing to a special demand on account of the Austro- 
| Hungarian currency reform, the export of gold exceeded 





the amount imported, that being a very unusual 

















occurrence. The movement of the two metals in 1892-3, 
as compared with the preceding year, is shown below :— 
em -, perinaeree NEN ersicepeven, 

1892-3 1891-2. 1892-3, 1891-2. 

Rx. Rx. Rx. Rx. 

Bi eee 1,781,800 ... 4,118,906 ... 15,228,000 ... 10,603,700 
DORIMIOUE chs cides snses 4,594,500 ... 1,705,100 ... 2,364,500... 1,581,500 
Excess of imports hee : : 13,863,500 oe 9,022,200 


«+. 2,413,800 .. 
Excess of exports 2,812,700 .. bux 


| In. the two months under notice the movement appears 
to have resumed its normal conditions, the imports and 


exports of gold and silver having been as follows :— 
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Russian Competition in Persia.—Mr Ringler Thomson 
states, in his report on the trade of the Meshed district 
last year, that the statistics might be taken to indicate 
that British trade was improving and Russian trade 
declining. This result is, however, he says, entirely 
owing to the cholera epidemic, and that generally the 
Russians are increasing their trade in Khorasan, and are 
steadily driving out of the market all British goods. 
The statistics regarding the import trade are also, 
he asserts, quite fallacious, since they include Chinese 
tea, purchased with English money and _ brought 
to Persia vid Bombay. Making these allowances, 
British trade in the past year scarcely equalled that of 
the Russians, notwithstanding the havoc played with 
theirs by the quarantine. Mr Thomson continues: ‘“‘ Not 
only are the Russians driving out of the Meshed market 
all British goods which compete with their own, but they 
are fast moving South, and in Central Persia are begin- 
ning to do the same. Two years ago Russian piece- 


goods began to be consigned to Yezd, and were sold there 
with some profit, and since then other consignments have 
followed. A traveller, who visited Birjand last winter, 
states that at Kain and Birjand all goods are Russian. 
Now, it may be argued, in the first place, that the value 
of such Russian trade is quite insignificant ; and secondly, 
that Russian goods can bear no comparison to English, 
and, therefore, can never hope to compete with them in 
a fair field or nearer home. The reply to thisis that the 
Russians are awake while we are asleep, and that 
they are improving daily by rapid strides. Their aiticles 
are still inferior to ours, but they have improved immensely, 
and ignorant and only half-civilised people, without much 
money, prefer cheap to expensive articles. The Russian 
chintzes at Meshed have improved immensely, but there is 
stillno comparison between them and the Manchester 
article, yet the latter are dying a naturai death simply 
because they are, as a rule, of subdued colours and 
somewhat dearer. Russian agents travel the country, 
and find out the wants of the population, and then bring 
gaudy chintzes and numerous other articles, often stamped 
with the Shah’s likeness or the Lion and the Sun, or with 
Persian mottoes, and in colours to suit the crude taste 
of the people. Patterns of blue and green blended are 
not uncommon, and are much appreciated. Patterns of 
such of our own chintzes as are at all popular are sent to 
Russia to be copied. The Russian Government, too, gives 
a bounty of lr 80c to every trader for each poud of sugar he 
exports to Persia by Bandar-i-Gez (Asterabad), on con- 
dition that he purchases cotton in Persia to the value of 
the sugar he imports, for export to Russia. This is not 
a hard condition, for the cotton trade is a very lucrative 
one. A similar bounty is also given to exporters of 
chintze. It is aremarkable thing that a poor Government 
can afford to do this, but it is done, and, in the face of 
facts, we cannot say that it has proved a failure. The 
idea is to obtain complete possession of the sugar and 
chintze trade of Khorasan, and to drive all other com- 
petitors in these articles absolutely out of the market. 
In the former case they have succeeded already.” 




































_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 


Mr James Netterville Atkinson, late of Ashley Park, ey 


em, Saige disk vobkiiilss ckiteh vsbsddviddlovevonoseriees sb ’ 
Two Mowrus, Arar Ist to May 31st. - Mr Thomas Phillips Elphinstone, late of Cranemoor Lodge, 
ee 393 ‘ 1892 ‘+ 1893 ot IIIT I 49,000 
= oe — sg Mrs Catherine Hester Hemming, late of 15 Grosvenor place 43,000 
Imports... 5,204,818 ... 2,667,014 ... 26,566,393 ...33,630,203 Po mcr nen meester A ae ees 39.000 
Exports |... 4,526,229 ... 9,885,307 ... 2,781,709 ... 2,843,174 Mr Robert Allen, late of Norfolk House, London road, West 
Vi ac itae Sha tan 9! dere hea OND inns vesihbadbiind cancincnacbhdkasatthesb tiene ochintsdbetEttebedcwisy . 26,000 
we of imports 678,089 ... +> 23,834,684 ...30,787,029 | Mrs Margaret Dennistoun Brown, late of 26 Sussex square 
xcessofExports ... ... 7)828,293 ee ane BEglle ae 5 occ cccreerone ccsonepncnene ‘25,000 
These returns were not influenced by the recent | Mr Benjamin Bond Bond-Cabbell, D.L., J.P., late of 
currency legislation, the effect of which on the inter- Cromer Hall, Gaomer, Norfolk ....ccic.ncasiccd diciki ae 16,000 


change of gold and silver will be watched with consider 
able interest in future returns of Indian trade. 


See -eeseesttenetnesssbstsnsnastanssseusssenseesscnssen 
Se aS a 














Mr Lewis Loyd, late of Liverpool.............c..scsessee Be rca caks 


Mr James Ripley Osgood, late of Boston, United States ... 
‘ Mr Henry Huffam, late of Heple, Yorkshire.................006. 5,173 l\ 
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Foreign Correspondence. 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, August 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





EBTOR. 
~~. 3, 1893. ay 1893. Am. 4, 1892 
e c c 
Capital of the Bank ......... 182,500,000 O ... 182,500.000 0 ... 182,500,000 C 
Profits in addition to capi- 
tal (Art Law of June 9, 
TL 4: detheimienieniionduas 8,002,313 54 ... 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and its 
ONG iacsec0ses< sevcetice 22,105,7f0 34 .., 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 . 000,000 0 ... 4,000,000 0 
— BOSE. c5 one cocccseccees 8,407,444 16 .., 8,407,444 16... 9,907,444 16 
Otes in circulation ......... $,488,882,645 0 ... 8,438,971,470 0... 3,117,706,865 0 
Interest on securities trans- 
erred or deposited...... 15,689,791 58 ... 15,411,024 1 ... 16,758,193 78 
Bank notesto order,receipts 
payable at sight ......... 39,965,085 16 ... 40,192,398 43... 41,711,120 81 
ry account current 
TIE esinin seeniasaintolies 172,269,552 93 ... 187,770,462 79 ... 417,711,134 19 
Current accounts, Paris.. 317,770,585 67 ... 358,8€5,681 29 ... 332,728,342 71 
Do branch banks............. 67,432,053 0 .. 58,918,507 0 ... 56,414,547 0 
Dividends payable ............ 8,916,460 25... 4,483,436 25 .. 4,140,703 70 
Discounts and sundry inte- 
asian anaeaa nee 2,449,243 63 ... 1,999,353 28... 2,354,304 65 
Rediscounted the last six 
ION cosisdsensenmaebedin 918,503 90 .., 918,503 90 ... 910,847 29 
I oiiceicniscnwnsschatonete nin 65,808,876 57 ... 43,442,385 85 ... 27,232,612 63 
ED scnscekecnenctnnns 4,490,118,305 53 —_...4,385,988,730 64 ...4,243,184,180 51 
CREDITOR. 
Cash in hand and in branch t © f c :. c 
banks Guatipasencsinesooonecces 2,997,107,392 14 .. 2,996,491,252 55 .. 2,980,775,899 16 
Commercial bills overdue .. 94,027 16 ... 33,897 38... 68,562 £9 
Commercial bills discounted 
in Paris not yet due ... 228,659,380 12 ... 279,173,990 83 ... 175,497,419 52 
i | ere ai « 30,000,000 0 .., cos 


Commercial bills, branch 


WP ccsencrantnssabhoenseecs 422,816,250 O .,. 356,458,589 0 ... 291,830,500 0 
Advances on deposits of 
bullion eanee.s eepenmsacace 506,000 0 .., 811,000 0 29,702,100 0 
Do in branch banks ...... 6,580,200 0 ... 6,58.900 0 ... 8,546,894 0 
Do in public securities .., 194,536,177 17... 118 582,636 50 ... 125,704,094 94 
Do by branch banks ...... 166,450,627 O ... 165,769,606 0 .. 165,680,906 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 146,060,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 12,930,750 14 
Do dis DE: < dankestieness $9,626,525 48 .. 99,626,595 48 99,514,914 29 
Rentes Immobilisées (Law 
of June ¥, 1°57) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches.......... 13,271,244 0 ... 18,971,214 9 ... 13,369,641 0 
Expenses of management... 2.0:2,546 $5... 1,260,013 48 ... 2,491,111 32 
Employ of the special re- 
OD niccnbesciesqnccanaebens 8,407,444 16... 8,407,444 16... 9,907,444 16 
Str 77,569,741 81 ... 86,541,561 12 ... 137,113,943 39 
MD: eictnithece 4,490,118,305 53 ...4,885,928,730 €4 ... 4,243,184,180 5 


Tke above return compared with that for the preceding 


| week exhibits the following changes :— 


INCREASE, Francs. 
COIUIIIIINN ‘5. <. ccccsdndoxsecoonstanassoceseonsstescetoncmnseeuss! UNEEEOO 
Private deposits .............000 2,531,550 
a 616,140 
Discounts . - 16,343,051 

DECREASE, Francs. 
Treasury account..........00++. 25,500,910 


It will be remarked that the entry of Treasury bonds 
has disappeared this week, from the reimbursement of the 
remaining 30 millions of the 55 millions borrowed in 
March during the run on the savings banks. The 
circulation has, nevertheless, increased 50 millions, from 
the demands for discount in the branches for harvest 
work. The requirements at the monthly bourse settle- 
ment were small, and private discount is very easy, at 
24 per cent. The London exchange has continued to 


advance, and reached 25f 28c to-day, on the rise in the 
Bank of England rate, which makes the exchange six 
centimes higher on the week. The rouble has declined 
3} centimes, to 2f 604c, from the impending tariff war 
between Germany and Russia. Silver is half a point 
better, at 45 per cent. discount. The cash in to-day’s 
return was composed as under :— 


-———Aug. 3.-——~+ —-— July 27.——_-—~ 
Francs. Francs. £ 
Gold...... 1,720,001,292 = 68,800,052 ... 1,719,797,970= 68,791,919 


Silver .. 1,277,106,099 = 51,081,243 ... 1,276,693,282= 51,067,731 


2,997 107,391 = 119,884,295 eos 2,996,491,252 = 119,859,650 
An easy monthly settlement, with the successful ter- 
mination of the short campaign against Siam, have caused 











| prices to move sharply upward during the week. Italian 


had been especially weak, descending at one time to 86. 
French Four and a-Halfs are also flat from sales in antici-, 
pation of the conversion. The fallin the rouble exchange 
has also caused Russian Paper Fives to relapse. They 
were carried over yesterday 24 lower on the fortnight. 
Spanish Exterior has gained 1f 274c on the week, at 
63f 20c; Brazilian Fours, 1f 90c, at 64f 50c ; Portuguese 
Threes, 123c, at 22f; Russian Consols, 20c, at 98f 60c ; 
Gold Threes, 75c, at 78f 25c; Paper Fives have lost 
1f 30c, at 66£ 60c. The following are the variations in 
the other leading securities :— 


Par. Aug. 3. July 27. 

f 1 f c fo 
Three per Cents ....... ~- 10... 98 723.. 97 625 + 110 
Redeemable Threes...... 100 .. 98 50 ... 50 + 1 0 
Four-and-Halfs ....... ~ 100... 105 15xd.. 10655 — 0 274 
BOG:  ocvisnichinninduhecitat oes OD: sce: BEAD ene, 4%. 4:82 
Austrian Gold 4 % ...... 100... 9755 .. 9790 + 025 
Turkish Fours ............ 100... 2217 2160 + 0 574 
Egyptian Unified......... 100... 101 10 100 0 + 110 
Bank of France Shares 1,000 ... 4,050 0 ... 3,930 0 +120 0 
Banque de Paris ....... ~ 500... 620 0 618 75 + 1 25 
Crédit Foncier ............ 500 ... 962 50 953 75 + 8&8 75 
Paris Gas Shares......... 250 ... 1,375 O ... 1,362 50 + 12 50 
Suez Canal ..........00006 500 ... 2,665 O ... 2645 0 + 20 0 
PORE ios <.ccccsecenianse «a 0% 15 25 15 50 — 0 25 
Northern Railway ...... 500 ... 1,871 25 ... 1860 0 + 11 25 
Western Railway......... 600 .... 1,113 0 ... L114 0 — 1 0 
Orleans Railway ......... 500 ... 1,604 0 .. 1605 0 — 1 0 
Eastern Railway ....... . 500... 9683"0 ... 935 0 — 20 
Lyons Railway.......... . 500... 1,520 0 .. 1510 0 + 10 9 
Southern Railway ...... 500 ... 1,327 0 .. 1324 0 + 3 0 
South of Austrian Rail. 500... 226 25 220 0 + 6 25 
FEE BB. ccssccemgveninn a, ee 330 0 + 1 87 


The account of operations in Rentes through the Trea- 
sury agents in the departments during the second quarter 
of the year, shows purchases for a sum of 71,297,750f 
(£2,851,910), against 46,703,807f (£1,868,152) of sales. 
Compared with the same period of 1892, there was an 
increase of 13,144,039f (£525,761) in the buying orders, 
and a decrease of 5,012,288f (£200,491) in those to 
sell. In the details of those operations there may be 
marked a movement of arbitrages in favour of the 
Three per Cents. both old and redeemable, against the 
Four and a-Half per Cents. The public are already dis- 
counting the expected conversion, the ten years guaran- 
teed against any fresh refunding, when the Five per 
Cents. were converted into Four and a-Halffper Cents. in 
1883, having now expired. In the orders executed 
through the Treasury agents in the quarter, the sales of 
Four and a-Half per Cents. exceeded the puzchases by 
about 60 per cent, while the purchases of Three per 
Cents. were three times the amount of the sales. 

The alarm among trustee savings banks’ depositors, 
which set in at the commencement of the year and 
caused large withdrawals of money, has now entirely dis- 
appeared. From the end of June the deposits had 
balanced the reimbursements, and in the last ten days of 
July showed a surplus of nearly three million francs. 
The accounts for the first seven months of the year, how- 
ever, show a balance of withdrawals amounting to 
203 millions (£8,120,000), a part of which was probably 
employed in investments in Rentes, causing the increase 
in the purchases through the Treasury agents above 
referred to. The Caisse des Depots et Consignations, 
which centralises the business of the trustee savings 
banks, sold Rentes during the first six months of the 
year for a sum of 1387 millions (£5,480,000), against 
eight millions (£3,200,000) of purchases, the whole of 
which were in January; while in the corresponding six 
months of 1892 the purchases had amounted to 69 millions 
(£2,760,000). The Post Office Savings Bank was less 
affected by the panic, and showed a balance of purchases 
of Rentes over the sales, of 12 millions (£480,000), 
against 7 millions (£280,000); but last year the 
investments of savings bank nee in Rentes had 
amounted in the six months to 66 millions (£2,640,000). 

At the annual meeting of shareholders of the Havas 
Agency, just held, it was announced that the balance- 
sheet for 1892 showed @ loss of 165,000f on the year. 
The dividends were formerly from 30f to 40f; that for 
1891 was only 12f. This news and telegraphic agency, 
the first of the kind established in France, formerly 
enjoyed a monopoly of favour for official communications 
from the Government. . Originally a private firm, it was | 
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sold to a company in 1879 for a sum of seven millions, | 
against which the purchasers issued shares for 83 millions 
nominal, at a premium of 30 per cent. The competition 
of rival agencies, and the low rates now charged to the 
Press for telegrams, have enabled them to dispense more 
and more with the‘services of intermediaries. 

In July paper to the amount of 459,588 ,822f 
(£18,383,553) passed through the Paris Bankers’ 
Clearing-House. 

M. Léroy-Beaulieu devotes his last week’s article in the 
Economiste Francais to the question of Siam and French 
‘olonial extension. Except in the form and tone—which 














































are, of course, unobjectionable—his views differ little from 
those tobe found in the Chauvinist Press. He has the 
same conviction that Siam was encouraged by England 
to encroach on French territory, and that English agents 
pass their time in exciting the neighbours and vassals of 
France against her. As for the rights of France in Siam 
| he has no doubt, for he has discovered a map of Asia 
| dated 1868, in which the Mekong is made to run through 
| the centre of Annam. Therefore, in reality, Siam ought 
te surrender to France not only the left bank, but 
| also several provinces on the right bank, some of 
| which belonged traditionally to Annam, and others 
| to Cambodia, traditionally also. Geographers do not, 
| however, agree on that point, for in an atlas dated 1846, 
|-and adopted by the French Council of Public Instruction, 
Annam is separated from the middle and upper Mekong 
by a wide strip of territory. It is, however, too late to 
discuss rights, as France has obtained all she wanted. 
Most of the journals here, however, maintain that she 
| should have taken more. The interest of M. Léroy- 
Beaulieu’s article is rather in his projects for the future. 
Remembering that the pretext for the occupation of 
Tunis, like that for the invasion of Siam, was pretended 
incursions on French territory, his allegation that en- 
croachments are being made on French possessions from 
the, Touat and the Tafilet, in Africa, suggests that he 
would not be averse to extensions in those directions. 
He also hints that European nations which have interests 
in Moroeco must be careful not to drive the Sultan to 
annoy the French on their southern frontier of Algeria, 
or France may some day be seen in Morocco, and also 
warns English missionaries in Madagascar that it will be 
bad for them if they do not resign themselves to French 
supremacy. He repudiates the idea that the motive for 
occupying the upper Mekong is to exclude the English 
from the waterway to Southern China, as France has a 
better route by the Red River. That argument is, how- 
ever, of little value, or might ke turned against him ; for 
if France possesses already a shorter route, why is she so 
anxious to close the longer one to English trade? M. 
Leroy Beaulieu knows, however, that his countrymen do 
not like competition, even with natural advantages in 
their favour, and if they cannot prevent competitors by 
prohibition or protection, as in all the French colonies, they 
lose heart in the contest. He declares himself satisfied 
with Tunis and Algeria and their extensions in the north 
of Africa, and has no desire to annex Tripoli and 
Morocco, but he promises that if the Empire of Morocco 
is one day broken up, to leave a big share to Spain, 
| France [only taking the country to the Atlas Moun- 
tains. 

Coal mining in Tonquin has, so far, not produced 
brilliant results, although the fact that coal has been pro- 
duced and been supplied to some French steamers has 
been made much of, to stimulate public interest in 
colonial expansion. The Keboa Company have just voted 
a fresh issue of shares, to increase the capital to 
6 millions, and some details have transpired on the 
results of the working of the mines. The sales of coal 
increased from 19,000f in 1890 to 53,000f in 1891. and 
195,000f in 1892; but the utilisable output was consider- 
ably less than counted on. Less than one-third of the 
coal produced is saleable, the rest consisting of dust. 
The cost of extraction is 9f per ton, and the coal, after 
screening, sells at 14f; but as 3 tons of coal as produced 
only yield 1 ton of marketable coal, the mine is being 
worked at a loss of 50 per cent. The company hope 
some day to be able to utilise the small coal for 
briquettes, but its prospects are not encouraging. 
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financial and commercial situation in the United States, 
taken as a whole, is distinctly worse this week than it 
has been for several weeks preceding, or, for that matter, 
than it has been at any time since the explosion in finan- 
cial circles a month or more ago. 
disturbance seems now to have travelled away from the 
South Atlantic and Gulf States, leading cities in that 
region continuing to report only a dull, or quiet, or 
practically stagnant state of affairs, from week to week, 
and two or three of them going so far as to feel sure 
they see a prospect for improvement in the near future, 
due to good crops, the immunity of the South from 
current unfavourable conditions, &c. In Eastern, Middle, 
and Central Western cities no new features are reported, 
but an aggravation of old ones is very apparent. 
only have several of the largest cotton manufacturing 
concerns in New England stopped work entirely in order 
to prevent what, with the outlook for restriction of con- 
sumption, will amount to over-production in the fall, but 
woollen manufacturers have also begun to shut down 
their mills, 
country having closed its doors within a_ week. 
Pig-iron furnaces are still blowing out, North-East, 
South, and West, and, as intimated a week ago, produc- 
tion during the first half of the year showed a restriction 
of about 5 per cent., and during the second half of the 
year will undoubtedly be relatively smaller. 
the surprise of all interested, the larger iron and steel 
mills and the representatives of the Amalgamated 
Association of Iron and Steel Workers have failed to 
agree on the rate of wages to be paid for twelve months 
from the lst inst., and the outlook now, instead of 
being for an immediate resumption of work at the larger 
mills, is for practical prostration at all of them in the 
West. 
third and fourth and fifth rank have been shutting down 
for weeks past, and the end in this direction is not yet. 


Baltimore have been reported easier, but the increased 
ease appears to be rather a psychological phenomenon 
than anything material—that is, anything resulting from 
loaning money more freely or from renewing old loans 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 22. 
If the truth be written down boldly, the general 
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one of the largest factories in the 





Much to 


Manufacturers in various lines at cities of the 


Funds at such centres as Boston, Philadelphia, and 


to any great extent. At New York City money on 
call loans is quoted at 6 per cent., and is abundant 
on good security, but there is relatively little demand 
for time money, and, if there was, very little could 
be obtained, as the banks want to keep funds well 
within reach. The request for accommodation on 
mercantile paper is a little larger at New York, but 
banks are not handling much more than they have 
been taking care of, although in a few instances country 
institutions are taking paper more freely. At no other 
city in the East is the currency squeeze more pro- 
nounced, in all probability, than at Philadelphia. A 
correspondent writes me under date July 19: “I am 
reliably informed that Philadelphia banks are paying no 
cash over the counter on cheques save those drawn 
for pay-rolls. A cheque which I drew some time since 
was held by the payee until to-day; when he presented 
it, the bank explained the situation to him, but he came 
back to me to get him the cash, which of course I did by 
going to the bank myself. Are banks in other cities in 
the same condition—that is, so short of currency as to try 
and save every dollar possible ?’’ Inreply to this I wrote 
the Philadeiphia gentleman that here in New York, when 
a bank refused to pay a cheque drawn by a depositor when 
the depositor’s balance was ample to meet the cheque, the 
next act of the bank was generally to close its doors and 
pull down its shutters ; that such things have been heard of 
as people who had not sense enough to stop drawing their 
breath after they were dead, but I had not previously heard 
of a bank which would not pay what it owed depositors, on 
demand, and yet had the effrontery to goon doing business. 
On making an investigation, it appears that when the 
cheque in question was presented the teller first declared 
the payee must be identified, and that even if identified he 
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would not be given the cash, but a clearing-house due 
bill would be issued. When the maker of the cheque 
appeared, and insisted that the cheque must be paid, the 
teller said: ‘‘ We are paying small cheques, but on large 
cheques we pay currency only for pay-rolls; on all other 
large cheques we are issuing clearing-house due bills.” 
Evidently currency is exceptionally scarce in Phila- 
delphia, and it goes without saying that Philadelphians 
are exceptionally lenient with their banking institutions. 

But it is when one gets further West that the financial 
whirlpools of the week are found to have created most 
havoc. Bank depositors in Denver became panic-stricken, 
and although most, if not all, of the banks there have, 
as they had, assets far in excess of liabilities, it was im- 
practicable with them, as it would be with banks any- 
where else, to turn around within twenty-four hours and 
borrow cash or realise on their assets sufficiently to 
enable them to pay off all depositors at once. After three 
days it was found that six national, three savings, and three 
private banks had closed their doors, as well as about fifty 
business houses which hed a high commercial standing a 
few days before. These banks will all resume business, and 
a very large proportion of the commercial houses dragged 
down by the practical stifling of the banks will also pay 
what they owe, and resume. None of the institutions 
or concerns referred to was insolvent, and embarrassment 
was solely a consequence of sudden and unreasoning 
demand by Denver bank depositors to have their money 
placed in their hands. This whirl in Denver shut the 
doors of nine other banks in Colorado, and a number of 
business houses, most of whom were as favorably situated 
as the other institutions referred to. At Kansas City, in 
the Missouri Valley, a run on two national and three 
State banks caused them to suspend, and furnished a 
week of nervous strain to depositors in all banks at that 
city ; but the situation there is much easier, and confi- 
dence is now being restored. As at Denver and, 
probably, Kansas City, a majority of the suspended 
institutions will resume business. 

On the Pacific Coast banks are lending more freely to 

producers of wheat ; shippers are exporting more freely, 
and although the salmon catch on the Columbia River 
will be the smallest for many years, the business prospect 
on the Pacific Coast is regarded as not unfavourable. 
_ Public sentiment, so far as the action of the approach- 
ing special Session of Congress is concerned, is, with very 
moderate exceptions, unanimous for the repeal of the 
silver purchase clause of the Sherman silver law of 1890. 
There is discussion in some quarters as to the advisability 
or desirability of a substitute for the Sherman silver law, 
In case it is practically repealed—that is, the silver pur- 
chase portion of it; but there are few who believe that 
anything in the nature of a free coinage Act will be sub- 
stituted. 

Mercantile failures were naturally exceptionally heavy 
during the past week throughout the United States, the 
total being 527 as compared with 398 the week before, by 
far the largest aggregate ever reported within a week. 

Exports of wheat this week from both coasts, United 
States and Canada, Bradstreet’s says, amounted to 
5,077,000 bushels, an increase of 25 per cent. on the 
week, and more than double the quantity sent abroad in 
the like week last year. In fact, it is the largest weekly 
aggregate of wheat (flour included) ever exported, with 
three excepticns—one in January, 1892, and two in 
August, 1891. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, August 2. 

The Inyperial decree, which orders an addition of 
0 per cent. to the import duties on Russian goods, is 
dated Cowes, J uly 29th, on board the yacht Hohen- 
zollern ; and yesterday the tariff war began. The import 
duties are now raised to 7°50 marks per 100 kilogs 
for wheat and rye, 6 marks for oats, and 3:35 marks 
for barley. The whole list of the new import duties 
would fill two columns. I point out only the most 
nt ones. The general sentiment here is that of 
or, at least, quietexpectation, coupled with a firm reso- 


lution not to give in until Russia shows willingness to 
reduce her tariff. The proceedings of Russia are generally 
styled as ‘‘ abrupt, sudden, and dangerous, even to the 
interests of Russia.” The fact is amply dwelt on that 
Germany can well enough do without the Russian grain. 

The blow which the tariff war unquestionably inflicts 
would be felt more intensely if it had not been that for 
many years past Russia has been accustomirg this 
country to a gradual falling off of trade. Russia began 
in 1877, when she raised her import duties, and the sub- 
sequent stipulation that the import duties must be paid 
in gold amounted practically to an increase of the duties 
by 33 per cent. Her prohibitory policy was fully developed 
by the tariff of Ist July, 1891, which is now spoken of 
as the ‘“‘minimum tariff.” It was against this country 
mainly that the policy of prohibition was directed. Ger- 
man exports to Russia amounted in 1880 to about 230 
million marks. In 1887 they had declined to 131 million 
marks. This subsequent increase in 1888 and 1889 to 199 
and 196 million marks was simply due tothe advanece of 
rouble notes. Imports from this country to Russia may 


be divided into three categories—textile articles, iron and | 


steel goods, and sundry articles. The statistical reports 
are not quite complete, but they admit of the following 
statement of German exports to Russia :— 
VALUE, in 1,000 Marks. 
1 


889. 1885. 1880, 
Raw silk’ s...ds.cctisdes 15,516 16,084 “ss 
Combed wool ......... 8,577 1,911 1,213 
Sheep wool ............ 4,895 6,802 9,167 
Wool thread ......... 3,877 €,917 cae 
Ordinary iron goods 8,325 12,066 15,539 
Machines... .iescece.ss 7,956 6,792 12,338 
Forgeable iron......... 4,928 2,382... 7,748 
Skias for furs ......... 5,609 4,445 ees 
Chemical colours ... 3,021 ... 2,520 2,715 


These figures indicate an incredse only for combed 
wool. 


Russia’s exports over her European frontier amounted 
lately to about 400 million marks annually. 

The official report on grain imports to this country in 
1892 shows that the United States are the principal 
suppliers, and that Russia holds the first place for 
barley only. 


Wheat. Rye. Oats. Barley. 
Tons. Tons. Tons. Tons. 
Total imports ............ 1,296,215 ... 548,599 ... 87,836 ... 583,296 
From— 
TARNRNBa. Sveti oes 257,339 ... 123,387 ... 7,964 ... 177,075 
United States ......... 630,218 ... 136,129... ...  ... 10,293 
Roumania ........... 91,785 ... 26,817 ... 77,303 
Argentina ..........00... cs cra Se ee ies 
SRORNRG sci <as means 53,472 27,428 ... 15,448 
British East India... 50,908... ... she EN he ede 
Austro-Hungary ...... 45,673 ... 34,857 ... 60,748 ... 263,557 
Belgium & Holland.. 33,637... 18,741... 395... 5,419 
PIBLVR Sooo costendavspees 13,539 .. DP EOB Gia 3; hens’ | one pee 
MIS ccc cousca spaces She) eck; OE ae 21,675 
OENOE Sic. iccconntacseas 20,278 ... 86,118 ... 2,899 


According to this, the principal wheat suppliers are the 
United States, Roumania, Argentina, Bulgaria, British 
East India, and Austria-Hungary. In former years 
Russia was the chief supplier of rye, but since 1891-2 
she has ceded that place to the United States. 

The question has arisen whether purchases of grain 
made in Russia before July 25th are subject to the new 
import rates? It is stated that this might lead to 
the ruin of some importers, who made their calculations 
according to the old rates. The Chamber of Commerce 
at Kénigsberg and here have petitioned the Government 
to admit these lots at the old rates. Others would be 
satisfied if purchases made before July 29th were 
exempted. But there is a strong opposition to the exemp- 
tion of purchases made before either the 25th or 29th July. 
Attention is called to the fact that rye and wheat are 
quoted here for delivery in May, 1894, and that if the 
wished-for exemption were granted the new tariff might 
not become effective before the close of the year. — It would 
allow Russia to export a large part of her grain to this 
country. On the other hand, it is asserted that the said 
purchases of Russian rye do not amount to much, and 
that a few steamers could bring all that grain to this 
country. This is probable enough, since the grain trade 
has known for about two months that tariff nego- 
tiations would not take an even course, which ought to 
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have warned them to finish their engagements. It seems 
indeed doubtful whether the Government will grant the 


The receipts of the Prussian railways during the first 
exemption. ‘The engagements of importers in Russian 


quarter of the fiscal year amounted to :-— 









































Marks. 
i it i } lh . sdnduidscudbed’s -ba0babigbaueane bdnededsalebhs 230,370,120 
barley, however, are said to be very large, and it is on this ee een eee 201 724.381 


point the importers lay stress. Engagements in Russian 
rye, wheat, oats, and maize are stated to be small. 


The Berlin Chamber of Commerce has also petitioned 
the Government to exempt the imports of grain and wood 
from Russia during ten days from the additional import 
duties. It is added that importers here are under large 
contracts for Russian wood. 

That the tariff war will be carried on in full earnest 
must be inferred from the proceedings of both Govern- 
ments, who exact certificates of origin from all imports, in 
order to prevent imports through other countries. It is 
probable that latterly Russian grain has come in through 
Holland, and perhaps even through Austria-Hungary. 
Certificates of origin will put a stop to this. 

Traders, as a rule, are convinced that the tariff war 
will completely stop all exports to Russia. The benefits 
will go to other countries, particularly to France and to 
Austria-Hungary. The Convention recently concluded 
between Russia and France grants to the latter country 
a reduction of the Russian import duties of 10 per cent. 
on iron, steel, and other metal articles, machines, 
chemicals, and other musical instruments; on all these 
articles France may now gain in Russia what Germany 
loses. A question which is now being considered is how 
to deal with the transit trade through this country to 
Russia. Probably it will not be interfered with for the 
present. 

Business in stocks and Funds was very unsettled during 
the week, and operators show an inclination to follow 
the lead of Vienna, where the prospects for a good 
export trade, and the treaty with Russia brought apout 
an advance. Here bank shares advanced slightly ; coal 
shares also started an advance, when the strikes in 
England were announced, but all this was not of long 
duration. The Upper Silesian iron and coal trade suffers 
a hard blow through the tariff war with Russia, and the 
shares of the companies concerned in that trade have 
fallen considerably. Italian loans declined, and though 
domestic Funds fared considerably better, they could not 
escape some slight losses. Money is easy encugh; the 
private discount rate in the open market is 3 per cent. 
During the course of the month difficulties in the money 
market are not expected, but everybody takes good 
care to provide for his engagements in time. Russian 
Funds are declining. 

Reports from the Rhine and Westphalia report very 
large shipments of coal to Southern Germany, as well as 
to Holland and Belgium. 

The Rolling-mills Convention will terminate at the close 
of the year, and it appears very doubtful whether it will 
be renewed. The mills have willingly submitted to a 
regulation of sales and prices for the home market as 
long as it warranted them a fair profit, so longas the export 
trade was left an open field tothem. But to this position 
the Russian tariff war puts a stop. Only the Upper 
pean Convention appears willing to prolong the engage- 
ments. 

The number of emigrants from this country is reported 
at 8,591 in June, against 9,340 in June, 1892. 15,174 
foreign emigrants passed through Germany. 

Letters and reports from the Westphalian mining dis- 
trict represent it as probable that a reduction of wages 
will become inevitable before long, owing to the decline 
of coal prices. 

‘ A report on the trade with Italy records a constant 
increase since the new treaty, and particularly since the 
tariff war between Italy and France in 1888. Since that 
time Italy’s exports to Germany haye risen from 110 to 
145} million marks. Italy imported from Germany in 
1888, 13,629,900 kilogs beet sugar; in 1890, 1,836,600 
kilos ; and in 1892 again 2,201,800. A corresponding rise is 
reported for chemicals, cotton articles, raw wool, textiles, 
and skins, The exports of machines and coal from this 
country to Italy have considerably declined, owing to the 
stagnation of the iron and steel trade in Italy. Italy 
exports about 73 million francs raw silk, of which only a 
comparatively small part comes to Germany. 


Considerable attention is given here to the decline | 
of Northern Pacific Railway stocks, which are largely 
held in this country. 





































AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 1. 

The Customs war which begins to-day between the 
German and Russian Empires, and which is nearly as 
effective as a total prohibition of imports, has not failed 
to produce an impression upon our bourse, inasmuch as 
it is considered a favourable circumstance for Austria- 
Hungary’s commerce. If Russia cannot export its rye 
to Germany as heretofore, Austria-Hungary can provide 
Germany with a part of what it requires, and cover the 
deficiency for its own consumption by importing from 
Russia. It is also hoped that Austria will find a market 
in Russia for those articles of industry which can no 
longer be imported from Germany. The duty on iron and 
steel having been raised by fifty per cent. beyond the 
Russian maximum tariff, the price of German iron and 
steel rises by 100 per cent. of its value, and as this 
article cannot by any means be smuggled, the Austrian 
iron and steel works may look forward to a new market 
for their produce, All these probabilities have improved 
the situation of the Stock Exchange. Austrian and 
Hungarian stocks have not changed much, but the shares 
of banks and railways have risen, and there is a slight 
fall in the premium on gold. 

The Russian Government's answer to Austria-Hungary’s 
propositions for a treaty of commerce has been received. 
It is a voluminous memorandum which is being con- 
scientiously examined in Vienna and Budapest, and con- 
ferences will prcbably be held in a week’s time to 
settle the reply to be given through the Foreign Office. 
The intentions of both sides are such that there is every 
probability of the treaty being concluded. The Russian 
Government is naturally desirous to be on friendly terms 
with Austria, so that it may all the better last out in the 
Customs warfare with Germany. Both Governments 
have resolved to make the basis of the treaty the most 
favoured nation treatment, so that Austria will enjoy the 
minimum tariff and upon some articles the conventional 
tariff which Russia has granted to France. At present the 
commerce of Russia with Germany is ten times the 
amount of her commerce with Austria, but if the tariff 
granted to France should be applied to Austria, the duty 
on a number of articles would be very much reduced. 

Russia’s arbitrary behaviour towards Germany is 
regarded as very hasty and unwise by impartial persons 
in this country. Famine, cholera, and influenza have 
made the Russian population their victims during the last 
two years, and now when a good harvest might lead to a 
recovery, all Russia will be made to suffer from the 
shutting up of the German market. How little the 
country is able to bear a blow of this kind may be 
gathered from the fact that the Noblemen’s Agrarian 
Bank, in St Petersburg, alone announced the compulsory 
sale of 1,800 properties and estates a very short time ago. 

An abstract of the foreign commerce of the Monarchy 
for 1892, published by the Board of Trade, showsthat the 
value of the imports of that year amounts to 627,200,000 fi, 
and that of the exports to 723,600,000 fi, so that there is 
a balance in favour of the Monarchy amounting to 
96,400,000 fl. In 1891 the balance was 169,300,000 fi. 
The Chamber of Commerce of Vienna explains this result 
by the following considerations. The year 1892, it says, 
was not a period of progress and gradual advance, but 
one of reduced production and sale. Still the year must 
not be judged too unfavourably. If the Monarchy’s foreign 
commerce is well considered, it will be seen that the poor 
results do not extend to all categories of goods. Thus, 
while the exports of corn, flour, wood, coals, meat, spirits, 
and wine decreased, those of cattle, linen and cotton 
textiles, and yarn, indiarubber articles, paper, china} 
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glass, and ironmongery very considerably increased. The 
exports to the countries which receive Austria’s manu- 
factured goods, for the most part situated South and 
South-East, have constantly increased. The sugar 
industry also has enjoyed an advance on other years, and 
to a certain extent the wood trade as well ; there is, 
therefore, no reason for the bitter complaints raised. 

The total amount due for coupons in Austria on 
August 1 amounts to 31,800,000 florins. Of this total 
amount 22,900,000 florins go to the payment of interest, 
and 8,900,000 florins to the repayment of invested 
capital. 





Correspondence. 


INDIAN RAILWAYS AND INDIAN FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is now fully two months since my letter was 
written on the subject of ‘ Railways in India and 
4| Burmah,” and I find a letter on the same subject in your 
i| issue of 22nd July, by a writer signing ‘‘X.,” to which 
I now beg to reply, whilst adding some further remarks 
on the present system of Indian finance. 

In my letter referred to, I find in my rough notes that 
I state, when commenting on the very limited extent of our 
railway system in Burmah—only some 386 miles in all— 
that, according to a telegram to the Times from its 
correspondent in Burmah, the amount voted for the 
construction of railways in Burmah was 365 lacs, which 
at the exchange of that day would give approximately 
some £190,000. At that date “‘T. Transfers” were 
nearer 1s 2d than ls 3d, but even at the latter rate 
“X.,” unless a heaven-born financier, will find it im- 
possible to convert 35 lacs of rupees into £300,000 at 1s 3d. 
This, of course, will refer to the past year’s Budget, and 
possibly in the current year a further increase may be 
voted for railway progress in India and Burmah. But it 
is the concluding paragraph of “ X.’s’” letter to which I 
take objection, even though it be dated from Simla. 
Whilst admitting the willingness of the Indian Govern- 
ment to extend railways, your correspondent goes on 
to say, “Our silver difficulty makes it necessary to be 
very cautious in increasing our sterling liabilities, and 
this your correspondent should know sufficiently well.” 

Whilst frankly admitting the difficulties of Indian 
finance, owing to the great depreciation of silver, and 
Eastern exchanges, which have had to be faced latterly, 
I do not admit that India is so helpless as this writer 
asserts. Many people insist that something could be 
done in reducing the home charges, but India suffers 
}| from a great injustice by having so many British troops 

to support, or which are quartered upon her, so as to 
save the Imperial exchequer. In a very well-informed 
j| native Indian paper, it was stated that India has now to 
pay quite £1,000,000 more for white troops than she had to 
do some ten years ago, and that this has been steadily onthe 
increase during past years, andis likely to go on increasing. 
The article is moderate initstone, butit comments strongly 
on the gross injustice committed by England on a poor 
4; country like India, which is utterly helpless to save 
i| herself from being plundered in this manner. I can’t 
j| help thinking the sum of one million sterling must 
j| be exaggerated, but if it be only a tenth part of that 
figure, it can in no way, so far as any right-thinking man 
can see, diminish or extenuate such treatment. Possibly, 
I may be told that the Native Press cannot be accepted as 
an impartial or fair authority on such a delicate subject. 
Very well, let us see what the Times, our leading Con- 
servative paper, has to say on the subject. I have the 
weekly edition before me of 24th March, where in an 
article on Indian affairs it begins thus :—‘‘ The debate 
on the Army Estimates will be read in India with regret, 
not unmingled with indignation. During the past ten 
years that country has been called upon to make great 
sacrifices, in order to raise her fighting power to a stan- 
dard required, not for her isolated defence, but imposed 
by her partnership in the Imperi 

ngland.” The article goes on to say: ‘‘ The armies of 
Great Britain and India are, in fact, becoming one vast 
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neither the fall in the rupee, nor bad crops, nor scarcities 
approaching to famine, nor the strain of annexing the 
new Burmese provinces, has been permitied in India to 
interfere with the duty of placing that country in a 
position to discharge her share of the joint liability. 
..s.. +--Can any one (the Times asks) who heard or read 
the debate give a moment’s credence to the spasmodic 
euphemisms, intermingled with damnatory disclosures, 
in which War Office spokesmen claimed a similar 
efficiency for the army at home’’? I cannot encroach 
upon your space further, but I take it for granted 
that most Anglo-Indians are acquainted with the 
article in question, as well as with the fact that we have 
about 77,000 white troops, or, say, one-third of our 
regular army, subsisting in India. If this be not a clear 
case of wholesale ‘“‘sponging,” I don’t know what it 
otherwise should be termed. It is, I think, much worse, 
and, as the Times points out, this is done when India has 
had to face many simultaneous misfortunes and extra- 
ordinary expenses. Altogether our rule in India has 
been most beneficial to the natives; that I most readily 
concede, but this is a clear case of breaking the Highth 
Commandment for the convenience of the Imperial ex- 
chequer, and the sooner we make amends to India the 
better it will be both for ourselves and India. 

This subject of Indian finance was brought up before 
the House of Lords on 3rd of last month, and “‘ the Duke 
of Argyll,” according to the Daily News, commented 
on the unsatisfactory condition of Indian finances, 
maintaining that it rose from India being compelled 
to pay excessive tribute for the British army. The 
Earl of Northbrook hoped the Indian Secretary would 
say what steps were being taken to remedy the in- 
justice, recognised by all his predecessors, and left 
for him to put an end to, The Earl of Kim- 
berley did not differ greatly from the views of the 
previous speakers, thongh on some points they may have 
overstated the case. It was true, the same difficulties 
had faced his predecessors in office, including Lord 
Salisbury and the Duke of Argyll; but none of them had 
succeeded in persuading their colleagues and the 
Treasury. He could not be expected to exercise more 
influence than the eminent men who had held the office 
of Indian Secretary before him. But he would continue 
to press the point whenever he found a convenient oppor- 
tunity. It might be suggested that an inquiry should be 
instituted ; but he found that able men interested in the 
subject looked upon inquiries with jealousy, as they had 
previously resulted in addition to the burdens of India.” 
Is this not a humiliating confession for a Cabinet Minister 
to make in 1893 ? 

At the present time there is no name stands higher in 
the British Empire than Lord Roberts, and ‘he entirely 
agreed with the Duke of Argyll and Lord Northbrook, 
and trusted that the point referred to would be settled 
before the preparation of the next Indian Budget. The 
subject would not be passed over in India. It would, no 
doubt, be discussed in every department.” (A much more 
detailed account, will b3 found in the Times, of July 3rd 
lass. 

I SS good reason for stating that this question is 
likely to create a good deal of interest when the next 
Indian night comes round, but hitherto, the bringing 
forward of the Indian Budget has been the signal for 
almost all the members to fall over each other in bolting 
out of the House, and they freely admit that it is because 
they know nothing about India; and yet, I suppose, 
barring the United States, our Indian tradeis larger than 
what we do with any other country in the world. I 
doubt if Lancashire could exist without India now, and, 
besides the great employment to our shipping, the exports 
of Yorkshire goods, metals, Glasgow turkey reds, and Bir- 
mingham goods is very large ; and I must confess I have 
often thought it singular that hardly any member from. 
the places named ever open this mouth on Indian sub- 
jects, and would tolerate any kind of injustice towards 
India without a single word of eee — arguing, 
apparently, that India is outside of home politics, and 
does not concern them. 7 

I am hopeful that the money which we have been 
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evidence I adduce, will be devoted to railway develop- 
ment, canals, and irrigation works in India and Burmah. 
I estimate that the amount saved India by our acting 
uprightly would possibly represent interest on a loan of 
£20,000,000 to £25,000,000, and I argue that it is of the 
most vital importance that we should extend our 
Indian railways, so as to develop Indian exports, 
more especially now that we have fixed upon an arbi- 
trary rate like 1s 4d for the Rupee. We see the effect 
of this sudden rise from 1s 23d to 1s 4d in the fact 
that it has stimulated exports to India from Europe, 
whilst it has acted as a damper on Indian exports to 
Europe, and will continue to do so until the busy season 
comes round, towards end of October next. Now is 
certainly the fitting time to raise a large loan for the 
purposes [ mention, as railway material and metals are 
very cheap at home, and freights are about one-third of 
their usual figure. Besides doing benefit to our Indian 
Empire, we should at the same time greatly assist the 
present slack times amongst our working population, and 
thus lessen the extent of existing misery through dulness 
of trade. 

During past years we have had special grants for the 
army and navy, and I fail to see any solid reason against 
our issuing a temporary loan for India, money, material, 
and freights being at the present time so abnormally 
cheap. I presume a loan guaranted by the Imperial 
Government could be financed at 3 per cent., or even a 
fraction less. 

Enclosing my card, and apologising for the length of 
my present letter.—Yours faithfully, 


Wiesbaden, August Ist, 1893. ORIENT. 





THE PERUVIAN CORPORATION. 

> TO THE EDITOR OF THE ECONOMIST. 
Sir,—Every day adds to the mystery surrounding the 
operation of the ‘‘ Grace Contract,” entered into nearly 
four years ago, for the so-called “conversion” of the 
Peruvian debt. 
Since I addressed you on the 22nd ult., the Peruvian 
Corporation has broken the silence to which I drew 
attention, and has issued a memorandum announcing 
the distribution (in kind) among the holders of Chilian 
Assets Certificates of £630,000 44 per cent. bonds received 
from the Chilian Government. But, strange to say, 
whilst going at unnecessary length into the history of 
past negotiations, resulting in the above distribution (a 
mere fraction of the amount promised), the Corporation 
carefully omits all reference to the £300,000 paid in cash 
by Chili in February last under the protocol of 
January 8th, 1890. 

As I pointed out at the time in the Economist, that 
sum belonged to the Assets Certificates holders. It has 
been improperly withheld from them, and there is reason 
to believe that the legality of such retention is about to 
be tested.—I am, Sir, your obedient servant, 

53 Hornsey Rise gardens, N., M. NicHoxson. 

August 3rd, 1893. 








Motices of Wooks. 


THE MAGAZINES. 


Tue National Review contains an unusual amount of 
varied and interesting matter. ‘‘ Episodes of the Month,” 
an anonymous article, gives a succinct and accurate 
summary of the principal public events that have 
occurred oo the month just closed. ‘The Personal 
Gratification ill,” by Mr Frederick Greenwood, not 
only arraigns the wisdom of Mr Gladstone’s Home Rule 
scheme—that is, as a matter of course, the burden of all 
Unionist essays on the subject—bnt impeaches the right 
hon. gentleman’s motives for introducing it and forcing it 
on in face of the declared hostility of the English majority, 
the reluctance of many of his own party, and the deter- 
mined resistance of Ulster. According to Mr Greenwood, 
Sere tardy — a mi Rule has been 

y no generous, if ill-judged, sympathy with 
the so-called « wrongs of Ireland,” but ae apa A in a 
malignant and vindictive feeling towards England ; in the 


—— 
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writer’s own words: “ A desire to ‘ discipline’ and punish 
England for her distrust of him has mastered the mind of 
a@ vindictive statesman.” reenw 
tains, is more fully aware than the Premier himself that 
Home Rule for Ireland is a heavy blow to the security, 
| the prosperity, and the honour of England. Yet the 
essay, though most unconventionally outspoken, is by no 
means violent ; it is not a “railing accusation” so much 
as a closely argued réquisitoire. ay 
leading incidents in Mr. Gladstone’s political career, and 
asks whether anything in the long record justifies, or 
even explains, the extraordinary indulgence which has 
been shown for the octogenarian statesman’s whim for 
dismembering the United Kingdom. 
Alderley’s article on the “ Royal Welsh Land Commis- 
sion” is not exactly brilliant, but it is instructive; for 
by quoting some of the questions put by the Commission, 
it throws a somewhat sinister light on the spirit in which 
the inquiry is being conducted, and it gives important 
information on many of the points at issue. 
Fresh Puzzle of Home Rule,” Sir F. Pollock starts yet 
another difficulty likely to accrue from the Premier's 
wild scheme, should it ever become law. 
made self-governing, is allowed to return eighty members 
to the Imperial Parliament, would, Sir Frederick asks, 
our great self-governing colonies be content to remain 
unrepresented ? He regards the retention of the Irish 
members as the greatest step towards the recognition of 
the principle of Federation that has yet been made, and 
as likely to introduce it into practical politics in a most 
embarrassing and untoward form. 
there are three—all signed by distinguished names, and 
of more than average merit. 
the 
perhaps, excite less interest among English readers than 
its intrinsic excellence might claim for it ; for Sudermann’s 
works are all but unknown in England, and it must be 
confessed that of the many foreign dramatists and 
novelists who have been recently introduced to the 
British public through the medium of translations, few 
have had the success here that they had previously 
attained in their own country. The only fault that can 
be found in Miss Braddon’s clever criticism of Sudermann, 
backed as it is with copious extracts from his writings, 
is that it is, perhaps, too eulogistic. 
undue value to her trowvaille. 
inevitable. 
Alexis de Toqueville, the interest is not solely literary, 
but also historic and political. 
and sympathetic criticism of de Toqueville, both as 
a thinker and a writer, it contains much curious informa- 
tion, and many luminous comments on the men and the 
events of 1848. 
de Maupassant is a masterpiece of literary criticism. But 
in setting M. de Maupassant on a pinnacle high above 
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No one, Mr Greenwood main- 


It recapitulates all the 


Lord Stanley of 


In “A 


If Ireland, 






Of literary articles 


Miss Braddon’s paper on 


Berlin dramatist, Hermann Sudermann, will, 


She attaches 
But this was, perhaps, 
In Professor A. V. Dicey’s ‘‘ Study” on 


Besides a most acute 


Mr George Saintsbury’s essay on Guy 


all the novelists of the last quarter of a century, we cannot 
but think that his English critic is too unqualified in his 
judgment. Undoubtedly, Maupassant ranks with the 
greatest. Yet in powerandin pathos M. Alphonse Daudet— 
to cite no other name—is,to our thinking, at least his equal, 
while in charm and in humour he seems to us to be his 
superior. 


By far the most noticeable article in the Contemporary 
is Mr. Leslie Stephen’s ‘‘ Ethics and the Struggle for 
Existence.” It is a development—and in fact, if not in 
name, a correction—of Professor Huxley’s much dis- 
cussed lecture. The Professor’s contention was that, 
when man had attained a certain stage of moral culture, 
all his efforts must be directed to combat the great 
cosmic law of The Struggle for Existence, which, through 
the agency of survival of the fittest, had, in the course 
of long eras of evolution, endowed him with the moral 
sense which now prompted him to resist its action. It 
was a strange doctrine fror: the mouth of Professor 
Huxley, and seemed to contradict the whole teaching of 
his life. We are glad, therefore, to see the matter so 
admirably handled asitisby Mr.LeslieStephen. His view 
substantially and in briefest summary, is that if the 
Struggle for Existence is a natural law, it is idle to talk 
of resisting or evading it ; that, as a matter of fact, we 
see it daily in full operation on all sides of us ; tha 


<sniasociapteteptlltnimnae OLLIE OL 
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} morality, or “‘ altruism,” is a minor law, essential indeed 
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to existence in community, whense it had its origin and 
development, but, as daily experience proves, quite 


| incapable of annulling or superseding the universal law of 


the Struggle for Existence, though it may and does 
modifiy and soften its action. 

The New Review, too, has‘one article which stands out 
from all the rest. It is a contemporary account of the 
Battle of the Nile, written by Captain Charrier, the 
Adjutant-General in the French fleet. His narrative of 
this crushing reverse to his country’s arms has all the 
uncompromising and uncommenting simplicity of a log- 
book. No better nor more dignified account, of what was 
to the writer a disastrous humiliation, could be read. 
Its appearance on ‘The Glorious First of August,’ as 
old Nelson men used to call the day, is singularly 


}| appropriate. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
skares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications, —— Liability. 
E £ 
Amount previously subscribed ...... 29,468,571 ...... oy | pene . 
Issues of the week— 
A,B. C. Concesssions, Ltd., £1 shares 190,000 3 i: 75,000 
Savoy Hotel, Ltd., 5 % debentures ... 125,000 ...... O.250  ccacee 118,700 
Scottish American Investment Co., 
Ltd,, 4 °, debenture stock at £104... 416,000 ...... 416,000 _...... 
Atlantic Transport Co., Ltd., 6 ¥ 
TR OE na ccbannestasedesinsve nts 83,500 — ...000 24,990 ...... 58,310 
Salt Lake and Ogden Gas and Elec- 
tric Light Co. 6 % bonds, at 205 .. SSG“ vecace 25,000 ...e0« 221,250 





980,550 
Total subscribed for whole vear— 


Total subscribed todatein— £ 

BR cine stint de dltdacbes condiGd GOI URUNEE G BODE cvisexcbecsedovececesesone 1,237,100 
BD sccta-cideo ct 3 SA er 304,593, 
BID dirs nosicessgngasoesseilicgciiain DABIBAGE 1,180 iv  ciscsesccccocccncncnnrcen 142,565,010 
RIOD civctibingivcoccntschicbiheits RIS DEEMED | ROOD Secscvcetboccoccrscesannnet ,436, 
BO cexsidisdbencsesevnatitindld 132,495,068 | 18BB ......00.0- ceccsesesceeeees 160,149,000 


We have received the following prospectuses :— 

Selt Lake and Ogden Gas and Electric Light Co.— 
This is an issue of $1,250,000 Six per Cent. 25-year First 
Mortgage Gold bonds, part of a total issue of $1,500,000 
offered for subscription by the Gas, Water, and General 
Investment Trust, Limited, 251, Winchester House, E.C., 
at the price of £205 per $1,000 bond. The prospectus 
states that the bonds are secured by a registered first 
mortgage over the properties of the Salt Lake and Ogden 
Gas and Electric Light Company, subject only to out- 
standing bond issues, amounting in all to $110,000, 
which will be paid or provided for out of the present 
issue. This company is incorporated under the laws of 
Utah, U.S.A., with a capital of $1,500,000, of which 
$200,000 will remain unissued for the present, and has 


acquired by purchase the following undertakings :—The 
Salt Lake ity Gas Company, of Salt Lake City, U.S.A. ; 
the Power Light and Heating Company, of Salt Lake 
City, U.S.A.; the Ogden Gas Light and Fuel Company, 
of Ogden, U.S.A. The company holds privileges and 
franchises, having about 25 years to run, for gas and 
electric lighting in each city. 


Atlantic Transport Co. (L.).—The Marine Securities 
Corporation, Limited, and the British Steamship Invest- 
ment Trust, Limited, are prepared to receive applications 
for first mortgage debentures of the above-mentioned 
companies at the price of £98 per £100 debenture in 


debentures of £100, £500, or £1,000, at the option of the 
holder. The total debenture issue is limited to the sum of 
£125,000, of which £40,000 has been taken firm by com- 


Be ee a 





panies acting as trustees for the debenture holders, and | 


the balance is now offered for public subscription. The 
prospectus states that upon the instructions of the 
trustees the steamships of the company were valued by 
the Shipping Auction Company, Limited, of London, and 
Messrs C. W. Kellock and Sons, of Liverpool, and copies 
of their certificates are attached to the prospectus, from 
which it will be seen that in their opinion an advance of 
£125,000 is perfectly safe, even in the present excep- 
tionally depressed condition of the shipping trade. 


rm cr ce 
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Stamps .+.| 13,600 365,600 
Land Tax and House Duty} 2,460, ‘ 5,000 
Property and Income Tax) 15,150,000) 2,547,000 44,000 
Pasd OO? ..,ccecocoovocecvevesese 10,600,C00} 3,080, 60,600 
seenen Service ........+» «| 2,480,000 850,000 125,000 
RIFOWN CANOE  ccccncccoccetncsss 430,000 120,000 20,000 2u,00C 


Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c 





ro eae 












































Miscellaneous «....s0..0.see00 
Total Receipts ......... 91,640,000] 25,766,148) 27,056,550) 1,242,133) 1,232,699 
EXPENDITURE sven 91,464,000 anne, $2,685,491) 1,232,797) 1,567,966 
ae aT Seer Se nae En gle Se eae a ee 
Balances—Bank of England. ............se010 soesssesersreesees | 899,706) 1,743,548 
Do Barils OF BPI 03.0; dns ce coer deversncdsapes 305.277: 291,760 
UlnnK KECHIPTS. Ulin PAYMENTS, 
April 1 tolApril 1 to/ April 1 to)April 1 to 
July29,'93.\Juiy 29,'92. Jaly29,93. | July29,'22. 
£ £ & £ 
Advances repaid Lullion, &«. ......... 200,000 10,000 
for Bullion, &c...| 404,875 98,993/Supply purposes .. 200} 1,628,500 
National Debt UuderNationalDebt 
Redemption Act Redemption Act 
(net amount)...... 447,6(3) {net amount)...... 557, 
Naval Defence Act Imperi Defence 
(net amonnt) .. 47,965 150,000] Act (net amount) oa 1,606 
Barrack Act...,..... 300,00 we Barracks Acy......... 300,000; 150,000 
Telegraph Act,1892 60,000 Telegraph Act, 1592 60,000 les 
Deficncy Advances 
(unrepaid) ...... 2,300,000i 2,500,000 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 2, 1893. 


ISSUE DEPARTMENT. 
£ ; 








£ 
Notesissued ...... 42,256,515} Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 25,806,515 
42,256,515 42,256,515 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
st e@eveeevese e200 3,430,313 ties eeeeereeeeee eee 13,107,044 
Public deposits* .... 4,161,475 | Other securities .... 24,524,806 
Other deposits ...... 32,104,802 | Notes .....-.eeeeee - 15,096,620 
Seven-day and other Gold and silver coin 1,716,652 
bills. eeeeee eeeeeeve 195,532 
54,445,122 54,448,122 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 
Dated August 3, 1893. F. MAY, Chief Cashier, 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 





week exhibit :— Increase. Decrease. 
£ £ 
Circulation (excluding 7 day and other bills) ......... B29,9T7G — ...rorer vos , 
Public deposits  ror.cscercosecrccscorcccsce soccesecscgccessoecer cos ae as Geeukanee” 
Other deposits ..........00-. sacereecees 2,761,804 
Government securities .. resseseceee, 400,000 
QUO TINGE cic ccchsnvctsetsnpsactencbscocegnetecicsctegeatedss,. "sal?! seagate eee 430,857 
BO ciccocestissocisdevinesidecboctedcdessoentinbecdvsussobecosetees ee ons cevseeces 2086, 004 
RO aiitneri secs té: snk: divloovnsesteneesow wascosncesiccosecsesonees GERD onceorens ons 
RON UG 2 idan. wince vtccscccccenssnccdbbbsdocscosesseccueocecs atecscees a pee, FB 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 2,°1893 :— ° 


























{ i 
i hth ah oleae 
. in from rou on n 
Date. Colm and) Abroad, of | (excluding Deposite,| Banking 
| Bullion | out for | Bank Post ‘| Depart. ve. |ns 4 
Export. Billa). meat. 
7. zk: .\ 2 £ @ \zx 
May 16 24,006,200 457,000 out 26,340,755 35,827,229 29,381,267 14,115,445, 89} 
17 |23'462:902, 255,060 out! 26,589,590 |36,797,046 4 718,828,312) 
24 24,067,035, 881,000 in| 26,722940 36,227,063) 40,313,880 13,714,095) 36 |4 
21 '96;101,748, 1,610,009 in 26,904.430 37,511,260) 89,679 07% 15,647,318, 414\— 
June /!27,485,493 1,167,100 in| 26,536,065 /87,163,886' 37,646,356 97,399, is 
14 (29,306,885, 1,421,900 in) 39,1 33,642,175 19,596,705) 493/25 
21 '29'604.933 16,000 in| 26,148,410 |39,522,t27| 47,435,230 19,911,523 450 
28 |30,019,008. 000 in| 25,569,205 |89,638,255) 37,408,126 20,004,715) 
July 529,745,377, 147000 in) 27,481,965 |42,825,617/ 42,243,500 18,713,422 
12/29,584,701| 85,000 in| 26,920,890 |39,921,072) 38,934,458 19,113,811] 4 
19 29,534,575, 29,000 i | 26,705,610 /40,036,464) 38,846,075 19,270,065, 48 
26 |29,577,571 _ 45,000 out) 28,829,925 |39,556,681| 33,462,707 19,197,616 
Aug. 2'97,523,167 1,580,000 out 27,159,895 '36,266,277' 37,631,850 16,813,272 


























Subjoined is our usual table, affording & re tive view of the 
Bank Re turns, the Bank Rate of Discount, the Price of Consols, the 
' Price of Wheat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 






























































































































sion, as is usual at the beginning of August. On the Stock Exchange 
much caution was exhibited in dealings, but although business was 






































































































































































































































































* Lhe ** Fourth” fell on Suuday. 
The following is the Manchester Bankers’ Clearing :— 



















































Years. —— 
1592. 1891. 
£ £ 
otal ......rorvecersorsercsver-sorcernscoessecsessoresssee¥ 5700) O21 —cocceese 166,212,517 
Decrease in 1892 ..... ...... £7,150,8:6 = 4 percent, 
ay =. 
Twenty-nine weeks ended July 22............ 83,705.395  sesceree 86,823,893 
Week ended July 29............ 0008 pestvoenennesente 3,L02,186  seesescee 2,992,042 
Total, S0 Weeks — ..ccccccscsccessees ersee 86,764,591 oeescove 89,815,935 





Decrease 19 LO¥3.. 1.0... cee.ce-eeceeeeseonk 3,051,854 3°4 pe 
The principal items in the latest weekly accounts published by 
‘the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement and with the corre- 
_ sponding statement of last year: 


IMPERIAL BANK OT CIE MANY. 


















































duly 29, | July 22, , July 30, 
1893." | “1893. | "1892, Cast Week. Last Year. 
Assets, 2 £ £ £ : 2 
Coin and bullion ............ 4,489,005! 40,838,000 | 49,160,000|— 349,000 - 8 671,000 
Discounts and advances... 86,718,006 3t,229,000 | 81,404,000] + 489,000) 4 5,314,000 





ro.00 
443,000 





+| 49,489 00) 48,786,000 


* 49,025,000 + 
tesreeeene! 23,589,000! 24,032,000 


27,337,000 —_ 
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k, viz. : Last Week./Last Year. 
, ee ee Seinen ae 

At corresponding dates; Aug. ;, Aug. 6, | Aug. 9, Aug 3, | Aug. 2, ASSETS. £ £ &£ | £ 
With the present week.| —1sss." | soo," | “agin.” |“ 1802" | 1818." | O50 ang bullion Gold . 88,792,000) 65.418,000) + + 3,382,000 
3 2 ot on zt = Silver..| 51,084,900, 51,068,000 sLsis es - 16.00— 729,000 
Ciroulation (excluding rities ...) 14,104,000 14,104,000 , = 5,000 

Bank post bile)..n) 28438.700 | 25648 015) MhSUi.875 | 27.080046) 7.180.006 | Per na advances. 81,903,000, 87,005,000, 31873,000]+ 07,000] + 6,084,000 
Public capunniahs Sanne t 7 ‘ ) 4,161, | 
Other deposita. so. 221935,746 | 23,217'S35) 34,982,814 | 31.879,038) 32,106,802 | 2 MAMMITIBE, ce so 187,560,000 124,708,000|+ 1,996,000 +14,847,000 
Government securities...| 11 14 202.237) 11,888,655 ) 23,214,034) 1.007.006 | Government deposits ......| 6,891,000, 7,911,900, 16,703,000|— 1,020,J00 — 9,817,000 
Other securities... 21328004 | PSG4.963| RABI OT TE eT 732] leslsere | Prvate deposite ........ | 15:408,000 16,711,000 15,525,000:— 1,308,000 — 117.000 
Goin and bullion -..c.,| 22,928,987 | 20/622,024| 27,181,687 | 25,707.777| 25,528,167 cceenhaatindintnes wail 
roportion of reserve to Peet ee ree 

saad ove} 448 36 433% 44 %% 463% , July 30, July 21,, July 30, 
mans auan oa i800 ant .. oe ot By 26 .; = 1898. | 1808. 1892, ' |Last Week. Last xe. 
Consols......-.+» -| 99 95} 95; ETS. | 
Price of siver per oz ... sored sont oe Ra} yo} Coin and ballien Geld ose — pean an aweeer+ —_ 
t...| 428 1d | 353 1 _- ver.. . ' 31 Me} = Aner) = 
Erobsngeon Paria(ehori 25, 283-233 | 25.33-883 | 25.25-30 ery inate Discount advances, &....| 18,969,000 18,427,000, 17,652,006, + £42,000|-+ 1,317,000 

o rdam 12.2h-B4 | 12.24-3h| i20p-2h [22.14-22.24! 1249-1 TABILITIBS, se 

= Hamburg ser) 20.6372 20.68.79 268-56 '20,50-20 5¢| 20.67-71 | Circulation .... ........ .-.--) 46,300,000 45,421,000: 41,163,000 + 879,000 + 5,127,000 
Ciearing-bouse return ... 118,730,000 174,590,000! 124,487,000 127,571,000 138 ae. Se — ww om 

.s ~—~"* New 29 per cente.—Goschens. NATION! aioe oe _ ss 
: : 5 22, uly » 

The amount of the “ other deposits,” compared with the “ other a ae iY hy 22, | JA” | vant Week! Last Yeas. 
securities,” showed in 1883 an increase of £1,657,652; in 1890, an a | 6 ; ee ad 3 
excess of £4,632,902; in 1891, an excess of £6,596, 217 ; and in | Coin and bullion .. ......... 6,226,000 15:300.000 crag ¢ at ae 
1892 an excess of £7,205,611. In 1893 there is an excess of Dtecswate, So. . ceeemeenets§ 12, wud, 2,84 on , ont 
£7,579,996. 7 Circulation ............se+-++ | 16,210,000 16,192,000, 16,290,000 — 18,000 — 98,000 

In 1890, at this time, gold wasarriving from New York, and the con- Deposits ..... sccessesccessseee | 3-258,000 3,252,000 2,423,000 - 6,000 + 829,00 
tinental exchanges moving in our favour, rates in the money market | ~~ een mene oe oe ee 
became easier. The discount rate, however, —_ S os per cent. J Ped Faas 29, ouly yay So . 
On the Stock Exchange business was limited, bu ere was & uly 29, 2, cL 

i i i i i i | . . eek | Last Year. 
recovery in Argentines, the resignation of President Celman being aol | - | - | — eee e 

at last announced. : ate Coin and bullion—Gold.../ 2.2817we 2,810,009 3.218000 + 1,000 — 401,000 

In 189], the markets generally were less uneasy, there being a| - Silver...| 7,022,000, 7,021, 279,000 4 1000 — 2574 
cessation of those rumours which had caused perturbation. The Birerinns ont adenets + | 7,027,000 aii ee at 866,0U0 
money market was plentifully supplied with floating capital, and | 14004) Circulation...... «.| 26,516,000' 16,884,090 16,198,000.—  68,000'4+ 38,009 
the internal circulation of notes and coin showed considerable ex pan- | Pepoeite oo. ccc) 2840 349,000 "Z790M - 856 — 495,009 





: : an ; July 29, | July 22, , July 36, ' 
quiet, prices on the whole were firm. : { | Week| Lest Year. 
In 1892, a considerable amount of gold had been received from ies. — 1398 ew - ee rn 
abroad, but a larger sum was absorbed by = — ene roe eels: ea aa ( 7,916,000) eee ee Mee + Rye 
and the Bank reserve was slightly reduced. The morey market | Silver.........s...csssesee ' “| 6,508,000 2,000) i 1,332, 
was easy and rates low. On the Stock Exchange the final railway | Foreign correspondents... | 10 Hn pon 733000 sayansesle Sahel essa 
dividend announcements were somewhat disappointing, but prices Spanish 4 % stock............ | 17,184,000| 17,184,000) 17,578;00 Han fe ; 
in most departments were fairly well maintained. Treasury bills, obligations, | . | 
The following figures from the official returns show the amount Peele oer 11,101,000, 11,083,000) 9,816 000+ 18,000) + 1,235,000 
ef bills and cheques cleared at the Bankers’ clearing-house. | circulation ........ s+» | 96,852,000| 36,981,000) 34,000,000 — 79,000! 2,702,000 
Special days are given separatcly, together with the total in- Deposits and current j 
creas or decrease to date in each case :— ee ee | 38.797.000 15,452,000) 17.878.000 + 3#5,000/— 2.081,900 
Ww Wek ee * Fourths” of ih wens . 
eceke 36 5 © . i sii . ene s aatecamaliel a 
Bnding. | Tota. | YD Daye ene ~~ Month. eS July 29,, July 22, , July 30, ; 
| | | | sos. "| ty93." | 1802." Last week. Last Year. 
Date & | Date.| £ | Date. | @ | Date. | 2 La ; oe « 
1892. | 1893, | | 1892. }_ 1392, .) 12,520,000) 12,780,000, 18,346,000 — 260,000 — 5,820,000 
In, 6toMay10 2,52°,613, ‘Jan. 13) 42,932, July 4 28,551, July 4| 20,198, .._5)722,000| 6,500,000, 12,960,000 - 778.1! — 7,238,000 
CEE eco ) 155,878, | 27; 45,030, Aug. 4/ 5,214, |Aug. 4) 2.214, ..| 81,298,000) 81,833,000, 96,986,000 — 540,000 —15,638,000 
24 | $9,240, Feb. 10) 47,746, Sept. 1/ 23,498, Sept. 5"| 1s 916, 
cans 139,787, | 24) 51,162, Oct. 3) 24,323, Oct. 4) 22,161, | Circulation .........ce-.cceenses! 1,220,000] 1,200,900; 1,030,090 +  20,000;+ 149,00 
June 7 .. | 126,953, | Mar. 15) 51,720, Nov. 3) 22,970, Nov. 4) 19 591, Net deposits heneteiteninbacessil 76,436,000 78,096,000; 05,220,030 — 1,666,000’ —29, 384,000 
DE weceses i 101,629, | 29, 44,615, Dec. 1| 27,296, Dec. 5*| 22,071, 19,280,000, 31,300,000 085.0001< i 
ee. 136 534, April 13| 41.623 a a |_ 1893. | Reserve (Specie & Notes): 18,242,000 250, 300,000 — 1.038,900,- 13,058,900 
BN esi 100,670, 2x| 44.201, Jan. 5) 23.805, Jan. 4) 24,7 Legal reserve..... .. see seenee 19,109,006 19,524,u00, 26,455,000, — 415,000, - 7,346,000 
July 6 ..... 173,67, May 1°| 60,491, Feb. 2 23.421, ‘Feb 4! 19,601, | Excessof actual reserve... *867.00)) * 244,000) 4845000 — 623.10! - 5,712,000 
BB dc: 109.986, | 3!) 61,722, Mar. 1 80,085, Ma. 4) 20544, * Deficiency. 
ee oo June 13 oe me : o> — ‘| sae. In the above tables the reiche mark is converted at 18; the Austrian fforin at 
‘ , 60, UO, a0u, 20%, -e 1 ° i 3 
Aug. 2 ....| 188,002, July 13| $8,384, June 1) 27,557 June 5 20.48, | ierieancurrency is reduced into English money as 40 por folie, 8 Pe 
| 23) 42,480, July 5 24,951, July 4 22924 ; 
cme | eaten senna aerial eee —,,, | Discount and Loan Market.—Rates have steadily tended 
Total, 1893...| 4,042,662, 637,719 |. =| 162,836,| 161 £27, ; , in 
Co hppa sien | 170.542. | 14¢6ig | UPWards this week, the discount for best three months’ bills 
total, 1892 | j . 994 oe yh dy eee ’ , eee . i - 
tno.orDeo. | ; 106,636, .. 1+ 32,526, | = |+ 12.005, 4. |4+ 14.879 | Moving from 2 percent. last Friday to 2} per cent. on 
et sl pe eee = TK | ~ _ |= 101% | Wednesday. Although this rate was in some instances 
im 1892 .. |6,401,562,| ... | 1.022.764, | 299,405, | ae 200,422 | piven subject to a rise i rsd 
Do 91 . \6s47.006 |... | 1,067.408,) <<. | Bi4go7,| % | a6s'501 | BtVEN SUD) rise in the Bank rate on Thursday, the 
Decrease) |—36i014, | — 44,684, | | —15,402 | %. | - 4079 | decision ofthe directors to advance the official rate to 3 per 
intra? f) =54Y | Seay i -) ne o- mwitZ 





‘August 5, 1893. 





Cen 
Aug. July 27 4 or . 
ug. 3, y 24, im. 




















BANE OF SPAIN. 














cent. was somewhat unexpected, the impression existing that 
the reserve was ampleenough to stand the strain of the 
withdrawals for another week, at all events. The amount 
taken for export was, however, larger than had been sup- 
posed, and the market has shown its appreciation of the 
prudence of the Bark’s action by putting up the outside rate 
to within avery small fraction of theofficial minimum, a course 
which will greatly assist in rendering the advance efficacious. 
Floating money has been in plentiful supply, and day-to-day 
loans commanded only 4 per cent., and seven days 4 to ? per 
cent. until Thursday, when the rates were advanced to } to 1 
per cent., and to-day the quotation is 1 per cent., although 
the demand is still very slack. On the change in the Bank 
rate, the discount houses followed by advancing their rates 
to 14 and 14 per cent. for money at call and notice respectively 

and the banks advanced their allowance on deposits to.1} 
per cent. The Bank return for the week discloses some im- 





4 46te09 | POrtant changes. Government deposits have fallen £529,000 
— 3,748,900 and Government securities £400,000. Asa result of the with- 
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drawals of gold for export and the expansion in the circula- 
tion, other deposits are reduced £2,762,000,and other securities 
£431,000. The Bank’s stock of bullion shows a reduction of 
£2,054,000, of which £1,580,000 was withdrawn for export. 
The note cireulation exhibits an expansion of £330,000, and 
the reserve has thus fallen to £16,813,000, a reduction of 
£2,385,000 since last week. Owing to other movements, how- 
ever, the proportion to liabilities has fallen only about 24, to 
46} per cent. 

The following table shows the movements in rates during 























the week :— 
“To- 
Frid.| Sat. | Mon. } Tues. | Wed. day. 
S4°2rst2 % Pg 
Bank rate....., aponevececce ces cccceccoces: wooo |e 2: 2 3 3 3 
Market rates of discount :— 4 ’ Pr : : 
60 days’ bankers’ drafts ............ 1§ 13 142 ‘24 (8 | 9422 
B MONGHS’ dO..........sesseeeerssnereee 2 2 (24 2)2 leh 23.23 
4 months dO.....ccssccscsse, 2} Oh 23 24 # Pa 3 
6 months’ do............ 3 2330 {3s 8 34 st 3 3h 
Loans :—Day t0 day ......cscssesesesoes 4 | | \4 11 
St | ET sccachtiememmnniabienaioen 1/3 it i 24 2 ; 1] 
Fortnight (at last Settlement)...'2} 2} 2: 2 (24 2 i 
Deposit allowances :—Banks ......... ‘3 1 1 1 1 14 1 
nt houses at call ............ | 3 } 3 | 2 | 2 iW il 
AS WMO ......c0cccrccrcorcrssecvessoree- IL 1 1 it 1 14 1 
The following is a comparison with previous weeks :— 
; : Bank Bills. Trade Bills. * 
—&.* |3 Months.|4 Months./6 Months.|8 Months. 4 —- Months 
ee eee —_—_—_—— en ee nn ee en me 
1993. 
May 5.19 ° o* 0” oy * oats ay! a7 ny 
12...) 2h 83 33 3 4 14 4 
19...) 3 Bhi 4: 48] $s 48 | 4g 48 | 44 4 | 4 
26.. 7 4 4 4 43 ‘if af 
June 2. | 25 23] 2 2g 9 : “) ¢ £.s = 
9...) 15 1 1 1 SFM Cre sg 
16... g a) 1 14 1} | 2 3 a3 
30.2 ‘| 43 2 2 | 2 obi 2) of 
July “7. * 3} 1h 1 2 7° te 
14...| 5 1 18 2h 19 2) 2 2%) ob 2 
21. i 1 f 23 2 2) 2 2% | i 3 
28... 2 2 3 2; | % | $ 
Aug. 4...1 23 . 01 es oe Oe 3 34 4} 
| 


$Y 








Mit“ 
The silver market has gained strength this week, on a 
fairly active demand and slack supply. The price of bars 
remained at 32$d per oz until Tuesday, when an advance of 
fs took place. On Wednesday the quotation further 
advanced to 32?d per oz. On Thursday the metal was in 
ae demand, and rose to 33d. The price to-day (Friday) is 
per oz. 
- Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 114d per oz standard ; bar gold, contain- 
ing 24 dwts silver, 78s per oz standard; Spanish doubloons, 
73s 11d per oz; United States gold coin, 76s 8d per oz; German 
gold coin, 76s 8d per oz. 

Silver—Bar silver, fine, 83d per oz standard; bar silver, 
containing 5 grs goid, 33%d per oz standard ; cake silver, 35§d per 
oz. Quicksilver, £6 17s 6d, 3 per cent. discount. . 

The Indian Council offered remittances on India for 
Rs.4,000,000 on Wednesday. One tender for Rs.1,000,000 
at ls. 3d. was received, but was not accepted, and no allot- 
ment was made. 

The secretary of the Central Uruguay Railway Company 
Officially announces that the guarantees of the Uruguayan 
Government, due on Ist inst., have been paid in full by 
Messrs. Glyn, Mills, Currie, and Co. to the North-Eastern of 
Uruguay, the Central Uruguay Northern Extension and 
the Central Uruguay Eastern Extension Railway Companies 
respectively. 

he Liverpool Mortgage Insurance Company, Limited, 
have issued the following circular :—- Doubts having arisen 
as to the rights of assured holders of deposit receipts in the 
Australian banks which have suspended payment and have 

n reconstructed, I am instructed to inform you that this 
company is prepared to pay on the dates fixed in the several 
deposit receipts all principal and interest of such deposit 
receipts insured under its policies. In order to keep the 
Policies in force when such policies are subject to annual 
premiums, it is necessary that the premiums should continue 


to be paid to the company in accordance with the con- 
ditions of the policies. It must be understood that in order 


to maintain their claim under the policies the assured must 
not accept the new deposit receipts or other securities of 
any reconstructed Sevok ‘weithat the consent of this com- 
pany. Such consent, however, will be given when the 
assured is prepared to exercise the option (in cases where 
option is a on behalf and in accordance with the direc- 
tions of thiscompany. Where an assured depositor prefers 
to adopt the new deposit receipts in lieu of the existing one, 
this company will be prepared to entertain applications for 


the insurance of such new. deposit receipts until maturity, 
at rates to be arranged between the assured and this com- 
pany.” 

, The discount quotations current in the chief continental 
cities are as follows : 


iO Bank Open 
: barkct = “7. 
a 24May 19 os} 2% | Genoa ......... 54 Sept. 2,91) 33 
Berlin ......... 4 May '98 Geneva ...... 4 Aug., 93 33 
Hamburg...... 4 May ’'93] St. Petersburg 44 Dec.,'92] 44 
Frankfort...... 4 May '93] 3 OE cnsaherk 5 Jan. 28, 5 
Amsterdam...3 May °93] 23 | Lisbon...... 6 Jan. 15,’91] 6 to 64 
Brussels .....3 May '93] 28 | Stockholm ... 4 4 
Vienna......... 4 Jan. 13,'92] 3? | Christiania ... 5 4 
Rome ......... 54 3% | Copenhagen... 34 May '93] 34 
THE o-r00c000 54 33 
At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 2to3{| Melbourne ...... 7to7g Stod 


Ditto (enaorsed bills) .. 6 Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min... 4 


Bombay, Bnk min. .... 4 
LONDON COURSE OF EXCHANGR. 























a 9 Price Negotiated 9n Change. 
August 1. August 3. 
PARED coredoessvesecspeesesedynicnassicognenetes Cheques | 25 233 25 283 | 26 275 26 324 
Ditto ......... 8months| 2545 [FO 45 86h «50 
Marseillics do 2846 5 50 | 2645 25 50 
Amsterdam . At sight | 12 23 12 aj 12 23 a2 83 
Ditto ....... 8 months | 12 44 12 12 4% «12 53 
Berlin........... 20 2064 268 | %67 671 
Hamburg 206 068 | M67 WI 
Frankfort oe 264 2:68 | 2 20 71 
Vienna and Trieste . 12 Gif 12 6833 | 1265 12 674 
Antwerp e | 2545 250 | 2450 25 55 
St. Petersburg..........ccccccccoscccccvee- ” 24} 243 24d ole 
IID iii sadicksecdisdeceniicds catiavidadrasa ” 24% thea 28 
Genoa, Naples, &C......0...c00:.sesereees n 27 783 «(27 27 764 «427 86} 
Madrid, Barcelona, &€............00000 ” 89 sa B381z 397s 
IIA ssc tn teadaiililaneinledbealion a 42 42 41} eT: 
SONG coco ciencrecrecerennipennscns _ 25 55 25 60 | 2 STA 25 624 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest; Rates of Latest; Rates of 
_ OS SS S| TS | 
UID deeceteneis |Aug.3) 25°28 {Cheques| Rio Janeiro....Aug.3} 124d [90dysst 
\- 7 12°12 Short. ‘Buenos Ayres Jy. 6) 473d = [90dysea 
Berlin............ — 3 20°45 - | Do Pm.onGid'Aug.4; 238 °e 
BID she dieesis — 3) 20°31 | 8 mos. ||Montevideo.,./Jly, 6) 6:4 dys 
Hamburg ...... — 3 20°30 a |Melbourne { |Aug.3 8g. 60 dys et 
Frankfort ...... — 3} 20-453 | Short, |/Sydney...... a {pvs- ol 
Vienna ......... e 125°10 o Adelaide j-. 8 ws 
8t. Petersburg;— 3; 95°70 | 8 mos. |/Calcutta ...... }— 8) 1/32 } rn 
New York......\— 3) 4°80} |60dyea«|| Bombay ...... | ~~ 2 trnsf'r 
Lisbon ........./-- |} 423d eee Hong Kong...\— 3} 2/6 3m. sgt 
Madrid ........: \— 3} 30°80 | Sight |/Shanghal.....|— 3) 8/64 i 
ES seeipacincs \- 27-21 
The following are the standards for gold points of the 


principal gold exchanges :— 
Francs. French. German. | Dollars. American. 
20.52—5 per mille for us. | 4.89 —5 per mille for as. 





25. p. mille for us. 
25. ‘ar. \ * 4.867—Par. 
26.1 p. mille agnst us | 20.88—65 p. mille agned ut. | 4.827—8p. mille agnet us 


The latest exchanges are :— 
French “ cheque” exchange 25f 28c,* or 2: per mille for us, 
German short exchange.... 20m 454 pf, or 4} per mille for us. 


New York exchange : : 
*Qieble teeneieen” .. $4.848, or 454 per mille against us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

Some irregular movements have occurred in the various de- 
partments of the Stock Exchange this week, but there is, on 
the whole, a distinct improvement in the position. The tong 
for several weeks past has been taken principally from the 
conditions prevailing in the American market, and although 
a further succession of failures in the United States was 
announced at the beginning of the week, the large amounts 
of gold that havebeen despatched to New York, with the 
probability that the movement will continue, has restored 
some degree of confidence. American railroads have con- 
sequently moved upwards within the past few days, and 
most other departments have shared in the recovery 
Argentine bonds being proba the weakest market, on 
account of the strained political situation existing in that 
heen ell (trading as Sewell, Ewi 

Steph Sew ing as el], Ewin 
oe Tecoph Blundell Hertert Shattock. and T.C.'S. 
Blackborn were declared defaulters upon the Stock 
Exchange on July 2s, and Mr Harry Gillbanks on July 29. 

Home and Colonial Government Securities.— Prospects 
of dearer money have had a weakening effect on the Consols 
market, and the quotation has shown a drooping tendency 
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h a@ decline of } has taken place] since last Friday." Indian 
} Sterling loans have also fallen off, but the Rupee loan has 
| advanced,-prebably on account of its being in demand for 


| decreas’ of £61,299, equal to 15 per cent., as compared with the 
corresponding period of 1892. 






































| Halt Year's Agare- 










































































} remittances on India, the refusal of the Council to dispose of Week's Receipts. Receipts. | Miles Open. 
bills and transfers at the prices offered resulting for the fourth Increase Increase 
week in succession in no allotment being made. Confidence cet | eee ecnann| 1008 | 1008. 
in Australasian Government finance continues to gain Seer ta. Lite 
. . Enoxisit Links. & e p ‘ 
ground, and this week a further rise of } to 1 per cent. is | Great Eistern «......--.000 S4,131)— 19,298 M3,377— 10,845 1143) 1s 
in th tations for all the Inscribed stocks, other | Great Northern www) TOMO) — saison Serpent. so.agol 2481 | 2a8l 
restta sel ie Lancashire and Yorkshire ..| 96,683\— 8,250 S8agb7/+ 3,683] ‘627 | “627 


issues remaining unchanged. 





London and Brighton ........ 60,85¢)- 15,607 218,340— 19,305) 4763) 47 
London, Chathain, & Dover! 34,287|— 9.222 123/606/— 13,560, 1854 185 
































-) i — 37,668 — 42,119} 1,8874] 1,887 
ee CLORIN cnnciannadibiatenianies London and North-Western.| 255,594/— 37,668) 043,233 
Last . { one a ae London and South-Western.| 81,413) - 24,505: 303,521 - 15,693 8961) 8854 
Friday Sat. | Mon. | Tues. Wed. Thurs. To-day a Ag Manchester, Sheff., &Lircln.; 50,134;— 1,463 198,003; + 2814) 3434; 294 
a neal etion tl foaconvett oatiiatiied mje | Metropolitan ....0:...00-.cces0e Tapes — oH e345 + 2,073} 61 1 354 
Cona. “3 Metropolitan Distr ct .........) - ¢ 3,659) 973] 
non hy tod. 19281985 983 2938 $98 298) §98f §9S; }— § | Midland ........ nedithnsadiie 190,743|— 13,500 699,951;— 21,303, Les 1am 
Do acct. Aug. 3:98; tsk 153k HOed §08§ $98§ $083 §/- $ | North-Eastern ................. | ss.7i0l- 1,709 674,799 2742) 1,578 sis 
%, red. 1905........./10i 210: 2401 2 lok 2idi 2Wl Bwi 2). .. North Staffordshire ...... ..... 14,891 - lie sees oa aee ro 
2 %, red. 19005.........197 297, 37, 2974 .297c 2 a Ste Bieca-innl South-Eastern wevneeeesanenanane 47,324'— 9,871; 188,155,— . 
Local Loans 3% Stk.\104 9108 4108 $104 410% § 1033 441033 4,- 4 Irish LINEs, ; od Py ossil . ag7 ar 
Excheq.Bills June ..|par 5/p par 6/p par 5/p par 5/p, par 6/p par 5/p par S/p... ... Great Northern ............2:++ 1,631)\— LI6: 3, s\-— es a 
Bank Stock .........+0 1332 6 332 6 382 6 382 5 ‘332 6 334 7 13384 7 + 2 Great Southern and Western.) 16,557/— 326 phat a vet Oa = 
i} India 34 % red., ots. ede 9 1035 9 1084 my ae 3 1038; 9106) 2108} of -- 4} | Midland Great Western ...... 9,886) -— 39; 35,341)— 2 
a = 


Do 8% red., 1048... } 08? 9-954 9 O84 9 Osh 4 




















Do Rupee Bnfaced|63 9°63 % 63h 9)6¥} 9h6sh 9363 9188 9... ... MUNA Saancenenobe 1,436,524| - 164587 6,989,308, 172,187) 14,1623) 13,9088 
DO BBRS «...cscoccceses e’ Oe 662 5 (ee 5 62 5 oe 5 62 a c. ealee Lings sare. $35) 1.687.100 —~Faoss) 700) 708 

j - ACCOTUTBD § cccececccee coceecenener 495s = . ’ . en 
Met. Cons. % svn [1134085 119) 45118 4 |t13} 4 is 4 113-4 1s 4 “Y | Caledonian | TOS S58 NEN A bee bat 
$a _$§| | north Britian S1,225/+ 1,263) 1,664,900— 8,730) 1,0873| 1,087 
British Reilways.—Home Railways have moved irregu- Total ......... ....| 185,808'+ 3,367. 3,980,400— 61,290| 2,266}| 2,229 


larly this week. The general tendency is towards higher 

prices, but in some instances adverse influences have acted 
in the opposite direction. Traffic returns for the week show 
a uniform falling off as compared with last year, but allow- 
ance has to be made for the fact that the comparison is with 
| the week preceding Bank Holiday, which falls a week later 
this year. Southern railways have, as usual, fluctuated rather 
widely, Brighton “ A” on Monday going down to 1472. It has 
| since gone up about 14, and shows but slight movement com 

pared with last week. South-Western Ordinary is also higher, 
but South-Eastern Deferred has declined. The coal strike has 
been in progress all the week, and although hopes were 
} expressed that it would not be of long duration, there seems 
at present but little prospect of its termination. The event 
exercises a depressing influence on the stocks of the lines 
affected, though, with the exception of Great Western, .the 

decline is not heavy, and in that case the fall is mainly due 
to the declaration of a dividend at the rate of only 
4 per cent per annum, as compared with 4}? per cent. for 
the June half-year of 1892. Scotch railways have 
advanced, particularly North British Preferred, partly on 
anticipations that the company will benefit by an accession 
of mineral traffic owing to the coal strike in the Midlands. 

~ Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


Foreign Government Securities—The settlemen on the 
Paris bourse passed off more satisfactorily than was antici- 
pated, and as the Siamese affair has assumed a much more 
favourable aspect during the week, International stocks 
nearly all show an improvement. French Threesare higher, 
but the Four and a-Half per Cents. have declined on the 
anticipation that a conversion operation may take place 
soon after the expiration of the guaranteed term, on the 
payment of this month’s coupon. Egyptian and Turkish 
issues record a substantial advance, and Greek bonds have 
shown more firmness than for some time past. The 1890 
loan, however, has declined 2: points. Argentine issues 
have fallen away, owing to revolutionary movements in the 
provinces, the decline in the National loans amounting to 2 
per cent. on the week, while the loans of the province of 
Santa Fé, where some heavy fighting has taken place, have 
fallen 3 points. Mexican stocks show a fairly strong advance 
in connection with the firmness of the silver market, and 
Peruvian Corporation bonds are 2 pointshigher. Brazilian 
stocks have received some support, and quotations are higher 
on the week. 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 


Closing Pri on ee 
ng Prices— se ces. 
Last Week. To-day. or Fall. Sly. 37. dy. us 





Argentine 5%, 1886-7 ..........c000 613 2)... 595 60 ... — 2 
purposes :— Ditto 1891 Funding ............. - 6% 3h.. 60 1 uo — 2h. Gl .. 65 
© Mabie ue” Ditto National Cedulas B ...... 235 4 ... 23h 4h... + f.. 2b .. Wh 
Rise Prins Brazilian 4 % Bonds, 1889 ......... 62h 2... 68, 4 1. $ 1h... 62h 62 
or Fall Jly. 27 Th 12. Chilian Gold ee ee $00 see see see 7 vos 10m 
iin i is + 8. Ue Lise” | Egyptian 4% Unified Debt......... 99 2... 908 Fw + Bu 99 ... 100 
a ie avy - ok” ae ae Ditto 3} % Converted ............ BM: 5a he wt es OS 
Great Northern Def.. ai 53. ai 56 WE, Dedbedh Sid kchbiceeideboisabe 96 t +1... 962 .. 962 
ata St ae ON AE 2, BOR cine cthesocwopestnee 105} 6}... 1045 5h. -— 1 x. 1054 ... 105 
Hull and Barnsle: Xi Toot og | GreckS%, Tee 7 7 te a a ce ae 
Seaambesena ok ale Ditto Monopoly 4 ¥ 33 30 41 1 ee BBR ave 
" London, Brighton, &e., “A” - 3 oa 148 ~ 154} seamen 6 Gold Rentes ...... 924 3 923 3} wo + «e923 po » @ 
Ditto Arbitration Preference, O9'100" got ool, Ti Tae 7 ae ea, OY, B88 a gta me og 
see coe + a eee 7 -F a fe 3 
London and North-Western ...... 1695 9. 168} $ .. — 1%. 16sk “168 | Potavian Comporation 6% Bonds 674 Si... O2t # w. a 
London and South-Western Petes 183 5 ve. 184 b eo ~ 1 —_ 1s4 . 187 Russian New 4 e eee 98 9 934 9 os rs 97 . 97 
; Mnchstr., Shffild, 2 eee a cn ae 9 o. one - 59 . 61h Spanish New 47 SS ev ea + oe 624% an. + e ed 62 62 
Metropolitan Gonealdatea <n” as Pc act “yy ah get = Bb | Burks “Trbatelcan“Aizri, 90 f 3. Oop 7 pi 96, mf 
wf tan District ....... Mind % £. fy ai oat Some 26} arene eee sates pqurtneed o fo . ) F ne me ~ oe 36h 
Midland... ......... a aaaiibenialbdann 1 Gs. 1548 fe — 2. 155 156 emnela SK, 181... ......000 ». ». vee ee, oe ne 
North British Ordinary .......... $2 gw. 8% Sf. + 9.4. 3 81} : : 
gains x Proferred .. Sian ies . ve 70 . ot 2m 68h 068 American Railroads——The American market was de- 
North Staffordshite .....usccc- 127, 9 "187 9 cs... 2188 ZL 498 | pressed at the beginning of the week by the unsatisfactory 
South-Eastern A" w.cseccseeree T2R Bh ve 72h Bae — Pee TL 2. Bh 


character of the New York Associated Banks’ return, and by 
the liquidation consequent upon the failure of a Paris opera- 
tor. A heavy commercial failure was also announced from 
Chicago. A considerable amount of investment buying, 
however, prevented any great fall in prices, and on the 
announcement of heavy shipments of gold to New York a 
better tone set in, and prices advanced. The support is 
mainly confined to the London market, as there is little or 
‘no improvement in the situation in New York, although if, 
as is expected, gold continues to be imported in considerable 
amounts, it will relieve the tension now existing in the New 
York money market, and assist in establishing a return of 


om Set eine eee RECEIPTS. 

e traffic receipts on the principal railways of the United 
Kingdom for the week ending July 30 are aa below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways ave given separately, since their aggregate receints 
are calculated from the Ist Feb. instead of from Ist July, as 
in the case of the English and Irish railways. 

The decrease of £164,587 for the week on the English and Irish 
lines is eave to 103 per cent., the mileage being 14,1623 as com- 
Seema 18,9983 in the ee week of last year, while the 

ease of £1,263 on the Scotch lines is equal to 0-7 per cent., on 

@ mileage of 2,266, 2, against 2,229. 
., The show on the English and Irish lines a de- 
j grease 187, equal to 3:1) per cent., and on the Scotch lines a 
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confidence. The movements of the week are irregular. 
Atchison shares have declined, but the 4 per cent. gold bonds 
show an advance. Denvers, Illinois Central and New York 
Centrals are each higher, and Erie preferred has been par- 
ticularly strong on the closing of bear accounts. Lake 
Shores have fluctuated violently, and have fallen 2 on the 
week. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 





; ‘* Making up” 
Closing Prices-~, Rise Prices. 
Last Week. To-day. orFall, Jly. 27. Jly. 12. 
Atchison Capital Stock ........... 143154... 148 $9.1. — ¢ .. 14... 194 
DO A TREO  veisivnss cocceiesaicvess » SER as OS OME a: ure | 40 
Central Pacific Shares... ........... 184 19 ... 19820 .. +41 ... 182 20 
Chicago Mil. & St. Paul, C. Stock 53g §... 53 baci. eet yt acy OO 614 
DenverandRioGrande,Ord.Shrs 9310 ... 108 %..+ % .. 9} 9 
Oo Preferred Shares.............. 204 %.... 20680 ...4 2 ... 22... 80 
Illinois Central Shares............... 92 3 .. 94 S$... + Qh 91 90 
Lake Shoreand Michigan 8. Shrs 118 20 ... 116 18 ... — 2 « 118 119 
Louisville and Nashville, C. Stk. 54 %... HG BE .. + J... 50} 614 
New York Central Shares ......... SOR. ote, RO acs OB ee OO 102 
New York, L. E.& WestOd.Shrs. 103 §.. 11h 2..+14 . 9 15 
Ditto 6%, Second Consol. Mort. 625 34... 68 7 .. + 34 .. 58 90 
N.Y., Ontario, & West. Reg. Shrs. 13 j... 135 3..— weed Be he ee 
N.Y., Penn., & Ohio, 7% Ist Mort. 183 195 .. 193 ed, ; PS» a 
Norfolk & Western, Preferred ... 20} 214... 21 { reat eee We Sec. EN kee: ae 
Northern Pacific, Preferred ..... 22 3 ... 224 3 .. + 4 .. 204... S14 
Ohio & Mississippi Ord. Shares... 1213 ... 13 4... 4+ § .. 12§... 149 
Pennsylvania R.R., $50 Shares... 51 ee Te ee tee ee 
Philadelphia & Reading $50Shrs. 7 age Ee. ee 63... 7 
Union Pacific, Shares ............... 193 #... 19% 203... + soa? AEG son DOR 
Wabash, St. Louis. ,&c.,Pref.Shrs. 12413 ... 133 144... + i 134 ... 16 
Ditto 6%, General Mort. Certs. 22} } Es By sed sapncone a, en 


Foreign and Colonial Railways.— Canadian Railways 
have followed pretty closely the movements in the American 
market. A fall occurred in the early part of the week, and 
after some active dealing a recovery took place, which is 
maintained to the close, quotations on balance showing an 
all-round advance. Among Foreign Railways, Mexican 
2nd Preference shows a strong advance, and Nitrate 
shares are ¢ higher. Argentine Rails have declined on 
account of the fighting in the provinces, which has, in some 
cases, resulted in damage to railway property. Brazilians 
have also fallen off. 


The following shows the net movement on the week in 


some of the principai issues :— 
“‘Making up. 


-—Closing Prices-~ Rise Prices. 
Last Week. To-dav. or Fall. Jly. 27. Jly. 12. 
Buenos Ayresand RosarioOrd.... 51 4 .. 50. 3 . — we B22. 6S 
Canadian Pacific, Shares..... ...... Oe Bia TO oes BR ee Teen Oe 
Grand Trunk of Canada, Ord. ... 75 4... Tre te we + te cee 7 oe zt 
Ditto, First Preference............ 454 3... 472 4 .. + 2... 46 ... 504 
Ditto, Second Preference ...... SS. 8. Be: in See: 83. 
Ditto, Third Preference ......... Ob: Bin. OTF oo + $+. 16 18: 
Mexican Railway, Ordinary ..... O08 Ud... TES IRE et A Ls ce; Bs: i TE 
Ditto, First Preference ......... 55 i ee | a eae a ee eae 
Ditto, Second Preference ...... os) Te; He SS 4 Se 


Mining and Miscellaneous—There are few [signs of 
activity in the Mining market. Some inquiry has existed 
for Indian Gold shares, but quotations are slightly lower 
on the week. African Gold shares have shown some firm- 
ness, and De Beers and Jagersfontein Diamond shares are } 
higher. In the Miscellaneous department Bank of Austra- 
lasia shares are 5 and Unionof Australia 54 higher. Salt 
Union shares have declined on the announcement that no 
interim dividend would be paid: 


; The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





7—Closing Prices~, Rise : el 

fast Week To-day. or Fall. Jly.27. Jly. 12. 

Allsopp Ordinary ...........000+.0+++ MS Be 2. OB a ae 
De Beers ............ 15 coe SBR cs Qi ece 1G 163 
Nitrate Railways 13 i: 133 a - + 3 . 13% see 15 
Rainitiva Nitrate a saa is oi: ie fe > ge iff in 3 

n _ Er oes o. = ooo eee 
Union Bank of Australia ......... ie 2" own) ABB a Bb sas cc ate “ 
FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 








Company. Date. Place and Time. 
UU vita chin ceniadidees . |Aug. §/Cardiff, 2 
Belfast and Co. Down ikiy... © [Belfast 
& Northern Counties 7|Belfast 
Bellingham and Co., Lim. 10|Winchester House, at 1} 
Mortga: 7 ao Edinburgh 
ortgage and Agency ....... §|Edinburg 
Cambrian Rallwoeen 10}Buston Hotel, 12} 
Cleveland Water............ that 9) saitburn-by-Sea 
» Bandon, and South- 
EW iocpccenataciasees 9|Cork 
Corn Exe! sat 10}Seething lane, at 11 
Dundalk, Newry, & Greenore 
TNO © oss tain encl -indes 9| Euston Station, 11 
Embreville Land, 
Tron, &&........ oko teagriaSeccaa 8|Dashwood House, at 2 
Emerald & Phenix Brewery 1 we 
English Crown Spelter......... Winchester House, at 3 
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Company. Class. Date. Place and Time. 
Excelsior Estates .........-0..+. General 9|Winchester House, at 12 
Great Northern Railway .....,General 9} King’s Cross Station, 12 
Great Northern Ry. (Ireland) 'General ‘a %| Belfast 
Great Western Railway .. ... General ......... 10|Paddington, W.,1 
Harmony Gold Fields ......... ‘General ............ 9 Winchester House, at 25 
Hounslow and Met. Railway General ............ g se 
Hull, Barnsley, and West; 





10 \Hull, 12 
2/Cannon street Hotel, at 12 
9|Manchester 
¢} Waterloo station, at 12 
9\Cannon street Hotel, at 12 

10/Cannon street Hotel, at 12 
8|West. Palace Hotel, at 1 


Riding Junction Railway General ............ 
Kent Water Works .. ......... General .. ... .... 
Lancashire and Yorks. Riy.\General ........... 
London and S.-Western Rly. General ... ........ 
London Road Car ..........0000 General... a 
Genera! .. 
Metropolitan District Rly.... General ... 





Midland Railway ... ......4.... General ,.......... 11|Derby 
Midland Great Western of; 
Ireland Railway ............... GeMeral ......0000 8|Dublin, at 1 


National Boiler « Gen. Insur. General £!Manchesier, at 12 


see eeeeeeene 


Norfolk Estuary ......cccce.s00.., General ....... 3120 Whitehall place, at 1 
Rhymney Railway........,....../(G@@M@ral .......0006 11)Cardiff, at 1 
Roodepoort United Main) 

Reef Gold Mining ............ Ex-General ...... 10 Johannesbure 


Sheba Gold Mining \Ex-General ..... 
Socicté Generale Des Petroles! 


11/Winchester House, at 2 


Franco Algeries ............0+. |General ....4....4 10| Winchester House, at 2 
WOMONW GMs. cancs>ostoccceanexes General ........... 0|Winchester House, at 2 
Wandsworth & Putney Gas-) 

Light, &c ...... cafe MBO scien 10}Wandsworth, at 5 


South Yorkshire Junction Rly General 
Wrexham and Hllesmere..... |General 
Wrexham, Mold, and Con-} 

nah’s Quay Railway ‘General 


dechecutanes 7/23 Queen Victoria st., at 24 
9\7 Victoria st., 8.W., at 34 


9 


see eee renee 





7 Victoria st., S.W., at 23 





Flotices and Reports. 


RAILWAY COMPANIES. 

BARRY.—The directors’ report for the half-year ended June 30th 
states that the revenue account shows an increase of £7,034 in 
receipts, and £1,696 in expenditure as compared with the corre- 
sponding half-year. The balance available for distribution, after 
providing for the interest on the preference stocks and shares, is 
£54,652. The directors recommend a dividend of 10 per cent. on 
the ordinary stock and shares, leaving a balanca of £5,882 to be 
carried to the credit of the current half-year. The directors are 
about to consider a scheme for the consoiidation of the preference 
stocks and a division of the ordinary stock. 


BELFAST AND COUNTY DOWN.—The accounts for the half-year to 
June 30 show that receipts from all sources exceeded those of the 
corresponding half-year by £2,585. After providing for interest on all 
prior charges, and allocating £2,000 towards the outlay in con- 
nection with the new goods yard and store, Belfast, there remains 
at credit of the net revenue account a sum of £22,171. Preference 
charges absorb £10,203, and the directors recommend a dividend 
on the ordinary stock of the company at 64 per cent. per annum, 
leaving a balance of £2,349 to be carried forward. 

BELFAST AND NORTHERN COUNTIES.—After providing for interest 
on debenture stock, &c., the accounts for the half-year ended June 
show an available balance of £20,934, from which the board pro- 
pose a dividend at the rate of 44 per cent. per annum, leaving 
£2,552 undivided. 

CAMBRIAN-—The net revevue for the half-year shows an increase 
of £2,290 over the corresponding period of last year, and after pro- 
viding for the interest on A, B, and C debenture stocks, and the 
amount payable to the Mid-Wales Railway crpees under the 
working agreement, a balance of £3,930 is carried forward to next 
half-year. The Board of Trade, under tne provisions of the Regu- 
lation of Railways Act, 1889, granted on February 28, 1893, and 
May 29, 1893, further certificates for £19,685 and £9,860 respectively, 
to enable the company to comply with the automatic brake order 
issued by the department. 


GREAT NORTHERN.—From the revenue account of the company 
for the past half-year we have compiled the following statement :— 


























First Half First Half Ine. or Dec 
of 1893. of 1892, in 1893. 
£ £ £ 
Traffic, &c., receipts ......... 2,100,537 ... 2,091,288 ... + 9,249 
Miscellaneous receipts ...... 21,196 ... 25,497 ... — 4,301 
Total receipts............ 2,121,783 ... 2,116,785 ... + 4,948 
Working expenses .u......... 1,280,524 ... 1,292,642 — 12,118 
ee a 841,209 824,143... + 17,066 
Available for dividend ...... 277,882 ... 270,887 ... + 6,996 
} 
Preference dividends.....,.. 563,327 ... 563,256 + 10,071 
334,530 ... 834,530 ... te 
Ordinary dividend ............ 228,797 ... 218,726 ... + 10,071 
224, 215,246 ... + 9,420 
4,131 3,480 ... + 651 


The net balance enables the directors to declare a dividend at 
the rate of 3 per cent. per annum on the original stock, which 
is equel to £2 per cent. for the half-year on the converted 
Ordinary, and £3 per cent. on “B” stock. The report states that 
the continuance of bright weather in the part of the half-year 
favourably influenced the passenger traffic. 059 more passengers 
have been carried, and the receipta therefrom are higher than in 
the corresponding period by £19,443. The parcels traffic is 

£4,288 more than in 1892. On the other hand, the prevalent 
mercial depression has affected the traffic in goods and minerals 
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and the receipts from these material elements of prosperity are re- 
spectively less by £1,889 and £14,952. The proprietors are asked 
to sanction the following expenditure for new works and rolling 
stock, required for the accommodation of the traffic, viz. : New works, 
£129,365 ; rolling stock, £41,505; total, £170,870. The Joint Bill 
promoted by the Midland and Great Northern Companies, autho- 
rising the purchase of the Eastern and Midlands undertaking, has 
passed through Parliament, and received the Royal assent. The 
two companies took possession of the line on July Ist, and are 
now working it. Having regard to the condition of the railway, 
improvements will have to be effected in the line and works. The 
probable cost of these improvements was taken into account at the 
time of the purchase. 

GREAT NORTHERN OF IRELAND.—The receipts from all sources 
for the past half-year amounted to £352,379, an increase of £14,489, 
compared with the corresponding period last year. The working 
expenses for the past balf-year were £180,927, being at the rate of 
51°34 per cent. of the receipts, as compared with £177,892 and 52°64 
per cent. for the corresponding half-year. Tke balance available for 
dividend is £140,430, and the preference dividend absorbs £23,017. | 






























































rate of 6 per cent. per annum, leaving £13,338 to be carried forward, 
after an appropriation of £4,000 to reserve. 


revenue figures given in the report issued yesterday :— 




















--—First Half of —. Inc. or Dec. 
1893. 1892. in 1893. 
£ £ c 
Traffic, &c., receipts ......... 4,230,472 ... 4,282,826 ... — 53,354 
Miscellaneous receipts ...... 63,523 ... 81,863 ... — 18,335 
Total receipts............ 4,294,000 ... 4.365,689 ... — 71,689 
Working SOS signin shines 2,374,968 ... 2,363,837 ... + 11,131 
SP INNS” oie cccicvone 1,919,032 ... 2,001,852 ... — 82,820 
Interests and rents ......... 744,689 ... 749,847 ... — 5,158 
Balance for dividends ...... 1,174,343 ... 1,252,005 ... — 77,662 
Preference, &c., dividends 722,921 ... 721,425 ... + 5,486 
451,422 ... 530,580 ... — 79,158 
Ordinary dividend............ 444,148 ... 512,832 ... — 68,684 
Carried forward............... eC 17,748 10,474 


The dividend on the ordinary stock is at the rate of 4 per cent. per 
annum, as compared with 4} per cent. at the corresponding period 
last year. The directors state that resolutions will be submitted to 
the proprietors to sanction the issue of new capital for the widen- 
ing of the Birkenhead Joint Railway. The report refers to the 
differences between the company and their customers which un- 
avoidably arose from the insufficient timo allowed for bringing into 
operation, on January 1 last, the revised scales of rates and- charges 
and states that they have to a large extent been removed by 
friendly negotiations, which have been continuously going on with 
the traders affected, and by the rearrangement of exceptional 
rates, and thedirectors hope that the remaining differences will 
be disposed of without much difficulty by agreement between the 
company and tuir customers. 
HULL, BARNSLEY, AND WEST RIDING JUNCTION.—The report for 
the half-year ended June 30, 1893, states that the gross revenue 
from all sources was £125,795, as compared with £150,809, and the 
working expenses £86,812, being at the rate of 69°01 per cent., 
against £95,170, or at the rate of 63:11 per cent. upon the gross 
revenue. The net revenue for the half-year amounted to £38,983, 
against £55,639. After payment of the interest on the company’s 
debenture stocks and the rent-charge to the Corporation of Hull, 
and after taking into account £5,276 brought forward, there remains 
a deficiency on net revenue of £10,446, which has been carried for- 
ward. The progress of the company, which showed a falling off 
during the year 1892, from the causes mentioned in the last half- 
yearly report, has, it is stated, received a further severe check from 
the continued decrease in the coal export trade of Hull, and from 
the occurrence of the strike of the dock labourers. 

LANCASHIRE AND YORKSHIRE.—The receipts for the half-year 
ending June 30 compare with those of the corresponding period of 
1892, as shown in the following statement :—- 


i 


The directors recommend a dividend on the ordinary stock at the | 


GREAT WESTERN.—The following statemenS summarises tha | 


| by railway to Addison road. 






























seriously affected 




















4 First Half of Compared 
an 1893. 1892. with 1892. 
it ; £ £ £ 
Ki Gross traffic receipts ......... 2,130,186 ... 2,142,902 ... — 12,716 
i Miscellaneous receipts ....., 22,195 ... 23,035 ... — 1,840 
*e ‘ peaaaenepacuntenenttansel ————— SS ee 
4] Sea 2,152,381 ... 2,165,937 ... — 13,556 
ri) Working expenses ............ 1,226,731 ... 1,252,467 ... — 25,736 
Hi Net revenue ........000008 - 925,650 913,470 ... + 12,180 
i Debenture interest ............ aE 58S MBIT «+ + 9,560 
ia a 670,315 ... 667,695 ... + 2,620 
it Preference dividends ..,...... 877,009 ... 375,515 ... + 1,494 
Ni 293,306 0 
Rt 4 6 906 ... 292,180 ... + 1,126 
At ‘Ordinary dividend ............ 272,041 ... 272,041 ... wee 
Balance carried forward... 21,265... 20,139 ... + 1,126 
The dividend on the Ordinary stock is at the rate of 3} per cent. 
per annum. The directors in their report state that the stop age 
the cotton trade, which continued until the end of March t, 


| the revenue from merchandise and coal, but the 


favourable weather which prevailed throughout the half-year has 
led to a satisfactory increase in the passenger traffic, and this, com- 
bined with the economies which have been effected in the working 
expenditure, enables the dividend of the corresponding half-year to 
be maintained, with an addition to the balance carried forward to 
next account. The amount of capital expended during the half- 
year for general purposes has been £107,877, against £215,753 
authorised by the shareholders at the last half-yearly meeting At the 
ensuing meeting the directors will ask for authority to expend 
£214,068 on capital account for general purposes during the current 
half-year. The Various Powers Bill introduced by the company 
into Parliament has passed both Houses and received the Royal 
assent. 

LONDON AND NORTH-WESTERN.—The accounts for the half-year, 
ending June 30 last, though not yet finally audited or approved by 
the board of directors, show a balance sufficient to admit of a divi- 
dend at the rate of five and a quarter (54) per cent. per annum. 
The dividend for the half-year ending June, 1892, was at the rate 
of £5 per cent. per annum. 

METROPOLITAN DISTRICT.—The report states that the results of 
the half-year’s working, as compared with the corresponding period 
last year, were as follows :—Total receipts, £209,302, decrease 
£7,237 ; working expenses, £95,818, decrease £311; net revenue 
£45,149, decrease £346 The balance after the payment of gua- 
ranteed interest amounts to £20,873, out of which the directors 
recommend a dividend at the rate of £2 15s per cent. on the pre- 
ference stock, leaving £248 to be carried forward. The directors 
remark that the traffic receipts of the half-year have been adversely 
affected by special circumstances. The comparison is made with 
Leap Year (1892), so that there has been one day less than iz the 
corresponding half-year. The Exhibition traffic has greatly dimi- 
nished as compared with that of 1892, during which Kiralfy’s 
“Venice” at Olympia attracted large numbers of visitors trav<lling 


MIDLAND.—From the report issued yesterday the following state- 
ment is compiled :— 


——First Half—— Inc. or Dec. 



































1893. 1892. in 1893. 

£ £ £ 
Traffic, &c., receipts ......... 4,212,486 ... 4,345,241 ... — 132,755 
Miscellaneous receipts ...... 148,481 ... 145,405... + 3,076 
Total receipts ............. . 4,360,967 ... 4,490,646 ... — 129,679 
Working expenses ............ 2,390,997 .. 2,473,276 ... — 82,279 
1,969,970 ... 2,017,370 ... — 47,400 
Interest and rents ........... 524,808 ... 524,889 ... — 81 
Available for dividend ...... 1,445,162 ... 1,492.481 ... — 47,319 
Guaranteed and pref. divid. 645,520... 626,647 ... + 18,873 
799,642 ... 865,834 ... — 66,192 
Ordinary dividend ............ 788,568 ... 851,003 ... — 62,435 
Carried forward ............... 11,074... 14,8383 ..— 8,757 


The dividend is at the rate of 4} per cent. per annum, as compared 
with 5} per cent. at the corresponding period last year. The report 
states that the special feature of the half-year has beon the diminu- 
tion in the company's mineral traffic, due to bad trade, to the 
exceptionally warm spring, and to the more active competition of 
other coal-fields induced by exceptionally low sea freight, parti- 
cularly in south of England markets. At the present time the dis- 
turbed state of the coal trade throughout the Midland district 
causes serious anxiety to the directors. 


MIDLAND GREAT WESTERN OF IRELAND.—The accounts made up 
to the 30th June Jast show that the net revenue, after providing for 
payment of working expenses, interest on debenture and rent- 
charge stocks and leased line, show an available surplus of £84,474. 
The dividends on the preference stocks amount to £24,100, leaving 
a balance of £60,374, out of which the directors recommand that a 
dividend be paid at the rate of 43 percent. per annum on the con- 
solidated stock, against 4 per cent. in 1892, carrying forward £7,049. 
The comparison with the corresponding half-year ot 1892, shows an 
increase of f 6,845 in revenue, an increase of £5,116 in working 
expenses (chiefly owing to the adoption of the block system, and 
working twenty-one additional miles of railway), and an increase of 
interest on new stock. 

NORTH LONDON.—The report states that the gross receipts for 
the half-year ending June 30, 1893, amount to £245,921, against 
£250,653 in the corresponding period of 1892 (in which there were 
some exceptional revenue credits), a decrease of £4,732; and the 
expenditure to £133,654, against £133,004, an increase of £630, the 
percentage of working expenses to gross receipts being 54:35, against 
53°06. The balance available for dividend is £89.567, and after 
paying preference charges the directors recommend a dividend on 
the ordinary stock at the rate of 64 per cent. per annum. The dis- 
tribution last year was at the rate of 74 per cent. Attention is 
drawn to the largely-increased debit in respect of parochial rates. 
Notwithstanding a general, and in the case of this company a con- 
siderable, advance in assessments, the rates in the £ are a constantly 
increasing quantity, and press most unfairly on railway companies 
serving metropolitan and suburban areas, where their compesitors 
for traffic are practically exempt from such charge. 

RHYMNEY.—The directors’ report for the half-year ended June 30 
states the total revenue receipts for that period amount to 
£105,545, as compared with £105,676 in the corresponding half- 
year. The balance of the net revenue amounts to £41,512. Pre- 
ferential charges absorb £19,755, leaving £21,757, out of which the 
directors recommend a dividend at the rate of 7 per ceat. per 
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annum, leaving £1,233 to be carried to the next account. 
capital expenditure during tbe half-year amounted to £20,778. 

TAFF VaLE.—The report of the directors of the Taff Vale Railway 
Company for the half-year to June 30 shows that the gross receipts 
for the six months amounted to £366,968, and the gross expenditure 
to £191,264, the balance of revenue being £175,704, or, with sundry 
credits amounting to £6,357, a total of £182,061. Interest on deben- 
tures and fixed charges absorbs £52,624, leaving £129,437 available 
for distribution; so that, after paying a dividend at the rate of 3} 
per cent. per annum on the ordinary stock, and adding £1,000 to 
the accident compensation fund, there will be a balance of £5,877 
to be carried forward. The traffic receipts show a falling off of 
£13.745 when compared with the corresponding period of 1892, and 
of this sum the passenger traffic accounts for £4,277. The working 
expenses have been reduced to 52°12 per cent., as against 54°65 per 
cent. for the corresponding period of 1892, and the sum of £19,391 
has been spent on capital account during the half-year. 

BANKING COMPANIES. 


The 


BANK OF BRITISH COLUMBIA.—The directors report that, after 


paying all charges, deducting rebate of interest on bills not due, 


and making provision for bad and doubtful debts, the balance at 


credit of profit and loss account at June 30th last was £42,244, 
which has been appropriated as follows, viz.:—£24,000 in payment 
in July last ofa dividend at the rate of 6 percent. per annum, and 
bonus of 1 per cent. (free of income-tax), adding £10,00) to the 
reserve fund, which now amounts to £270,000, and leaving 8,244 to 
be carried forward. 

CITY OF MELBOURNE (Incorporated 1893).—This company notify 
that all drafts on the City of Melbourne Bank (Limited), now due, 
will be paid on and after the 4th instant, together with interest 
thereon, at the rate of 5 per cent. per annum for the overdue term 
at the offices of the bank, 117, Bishopsgate street Within. Such 
drafts must be left, with particulars of claim, one clear day for 
examination and payment. All drafts on the City of Melbourne 
Bank (Limited). not yet due and not accepted, will be accepted, if 
left for that purpose at the office of the bank to mature from the 
date of the original presentation. 

COUNTY OF GLOUCESTER.—The accounts for the half-year ending 
24th June show that, after paying interest, all expenses of the estab- 
lishment, and providing for bad and doubtful debts, the net profit 
available for distribution amounts to £18,224. Out of this profit 
the directors propose to declare a dividend at the rate of 12 per cent. 
per annum, and a bonus of 2s 6d per share, both free of income-tax, 
which will absorb £13,000; to place £1,000 in reduction of the cost 
of bank premises, and to credit the residue, viz., £4,224 to the 
guarantee fund. The directors during the past half-year have 
transformed the agency at Swindon New Town into a permanent 
branch, and have every reason to be satisfied with the change by 
increased business resulting therefrom. 

GURNEY AND CO , NORWICH, AND ASSOCIATED BANKS.—The amalga- 
mated balance-sheet, dated May 31, is as follows:—Deposit and 
current accounts, rebate on bills, and other funds, £6,904,957 ; note 
circulation, £12,085; partners’ capital and reserves, £1,000,000— 
£8,025,042. Cash in hand and at London agents, £564,204 ; cash 
in hand, at call, and short notice, £990,000; investments (Consols, 
&c., £901,207), £2,085,432. Bills discounted and advances to 
customers, &c., £4,108,575 ; bank buildings and other properties, 
£276,830—£8,025,042. 

ISLE OF MAN.—From an available balance of £6,036, including 
£2,258 brought forward, the directors, in their half-yearly report, 
lo adividend at the rate of 20 per cent. per annum and a 

nus of 5 per cent. per annum, leaving £2,286 to be carried 
forward. = 

NORTHAMPTONSHIRE UNION.—The directors report that the net 
profits for the half-year ended 30th June were £20,103, out of which 
they propose a dividend of 12s per share, free of income-tax, leaving 
£1,558 to be carried to the guarantee fund. 

STUCKEY’S.—The bulance-sheet at June 30th shows paid-up 
capital and reserve, £758,000; current and deposit accounts, 
£5,644,675 ; notes and drafts in circulation, £146,257; balance of 
profit for the half-year (including £6,866 brought forward) £55,371 ; 
total £6,604,303. Investments (consols £1,940,310), £4,254,558 ; cash 
in hand and at call, £600,889 ; discounts and advances, £1,672,257 ; 
premises, £76,598 ; total £6,604,303. 


MISCELLANEOUS COMPANIES. 

BREWERY AND COMMERCIAL INVESTMENT TRUST. —T he report for the 
year ended June 30 states that, netwithstanding the continued finan- 
cial depression, the net profits, after paying interest on debenture 
stock, loans, and moneys paid in advance of calls, amounted to £7,376. 
Interim dividends at the rate of 6 per cent. per annum have been 
paid for the three quarters ended March 31, and the directors pro- 
pose a further dividend on the ordinary shares at the rate of 6 per 
cent. per annum, for the quarter ended June 30, ane £46 to be 
carried forward. The directors have decided that in future they 
will pay the dividends half-yearly. 

BRITISH WAGON.—The report of the directors for the past half- 
= states that the profit and loss account, including the sum 

rought from last half. year, shows an available balance of £6,279, 
and the directors propose that the sum of £2,000 be transferred to 
the reserve fund, that a dividend of 10 per cent. per annum (free of 
income-tax) on the paid-up capital of the company be declared, and 
= _ balance of £779 be carried forward to next half-year’s 
ount. 

FMERALD AND PHENIX BREWING OF NEW YORK.—The profit on 
the trading in America for the year amounts to £35,554. From 
this profit has been paid the costs of American management, law 
charges, accountants’ fees in America, taxes, and proportion of pre- 
liminary expenses in America, leaving £29,345. After the payment 
of interest on the debentures and experses of administration in 
London, there remains a balance of £19,487. The directors have 
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955 
already paid a dividend of 12s per share on the preference shares, 
and they now propose to pay a further 15s per share on the prefer- 
ence shares, leaving £587 to be carried forward. 

ARTHUR GUINNESS, SON, AND 00.—The net profit for the financial 
year, after making provision for bad debts, and including dividends 
on investments and interest on loans, amounts to £703,331. This, 
together with £40,974 carried forward from the last account, makes 
a total of £744,305. After providing for the debenture interest, &c., 
there remains available for appropriation the sum of £386,681. The 
directors propose te apply this sum as follows :—To add £100,000 to 
the reserve fund, and £30,000 to the depreciaticn fund; and, sub- 
ject to the approval of the general meeting, to pay to the ordinary 
stockholders a final dividend of 9 per cent. for the half-year, 
making, with the interim dividend of 6 per cent. paid Ist March 
last, a total dividend for the year ended 30th June, 1893, of 15 per 
cent., free of income-tax, These payments will absorb £355,000, 
thus leaving a sum of £31,681 6s 4d to be carried forward to the 
next account. 

LONDON ROAD CAR.—The report for the half-year ending June 30th, 
states that the gross receipts were £138,369, an increase of £16,852, 
and the total expenditure £123,747, an increase of £10,903. After 
placing £630 to leases and buildings renewal fund and writing off 
£182 depreciation of plant, machinery, and office furniture, there 
is an available balance of £14,348, out of which payment of a divi- 
dend at the rate of 74 per cent. per annum is recommanded, leaving 
£2,995 to be carried forward. In response to the circulars of the 
directors of March 27th and April 24th, 4,000 new shares, forming 
the seventh issue, were fully applied for and allotted to shareholders 
at premiums ranging from 7s 6d to 10s per share. The premiums, 
amounting to £1,578, less £30 the cost of printing, &¢., have been 
added to the invested general reserve fund. The reserve funds now 
consist as follows :—General reserve, £21,129; leases and buildings 
renewal, £10,553. 

LONDON STREET TRAMWAYS.—After transferring £2,000 to repairs 
and renewal account and £1,500 to forage reserve account, the 
directors, in their report for the six months ended June 30, recom- 
mend a dividend at the rate of 4 per cent. per annum. It is stated 
with regard to the purchase of the tramways, works, and under- 
taking authorised by the London Street Tramways Act, 1870, that 
Sir Frederick Bramwell made his award on March 11 last, and the 
material part thereof was at once communicated to the shareholders. 
The company and the London County Council have both given 
notices of motion to set aside the award, but these motions will not 
at present come before the court, because negotiations are now 
pending with the Council which it is hoped may result in an agree- 
ment for the purchase of the whole of the company’s tramways by 
the Council, and the granting of a lease thereof to the company. 


MILLWALL DOCK.—The accounts for the half-year ended Junc 30, 
1893, show sufficient net revenue for the directors to recommend, at 
the meeting of the company to be held on the 18th inst., a dividend 
on the ordinary stock at the rate of £2 per cent. per annum, being 
the same as for the corresponding period in the previous year. The 
balance carried forward will be £354, as against £113. 


NEW SHARLSTON COLLIERIES.—The directors regret that the result 
of the half-year’s trading does not enable them to pay an interim 
dividend this year. Compared with the corresponding half of last 
year the output has fallen 32,000 tons, producing £21,000 less 
money, while the wages have fallen only £7,250, thus making an 
adverse difference of £13,750. 


ROYAL BREWERY, BRENTFORD.—The report of the directors for 
the year ended June 30, states that the gross trading profit for the 
year, including rental profit and interest, amounts to £31,314, being 
an increase of £908, as against 1892, which, after providing for 
expenses of management, debenture interest, depreciation, &c., 
leaves a net balance of £3,479. The directors recommend for the 
six months a further dividend at the rate of 6 per cent. on the 
preference shares, and a dividend for the same period at the rate of 
9 per cent. upon the ordinary shares, which, with the previous dis- 
tribution, makes the dividend for the year equal to 7 per cent. 


SALT UNION.—The usual interim dividend on the preference 
shares, at the rate of 7 per cent. per annum, is declared by the 
directors ; but, in view of the coal strike, they do not consider it 
prudent to declare any interim dividend on the ordinary shares. 


SAMUEL ALLSOPP AND SONS.—The directors report that the 
accounts for the year ending June 30th show a profit of £126,129, 
as against £85,044 in the preceding year. The payment of £53,300, 
the interest on the debenture stock, reduces this amount to £72,829, 
which, with £744 brought forward from last year’s account, makes 
£73,573 available for share dividend. An interim dividend on the 
preference stock, at the rate of 4 per cent. per annum for the haif- 
year ending December 31, 1892, amounting to £22,000, has been 
paid, leaving a sum of £51,573 available for further distribution, 
from which it is proposed to pay the balance of the 6 per cent. 
dividend for the year on the preference stock, and to carry the 
balance, £7,573, to the next year’s account. 


SMITH, GARRETT, AND CO0.—The directors propose, subject to 
audit, a dividend for the year ended June 30 at the rate of 10 per 
cent. on the paid-up ordinary share capital, carrying forward 
£13,650, as against £5,715 last year. 

WILLIAM M‘EWAN AND C0.—At the fourth annual balance of the 
books on June 30 last the accounts of the company show on the 
year's operations (including £11,633 brought forward from last year 
& profit of £128,689, After payment of the 5 per cent. dividen 
upon the preference shares, amounting to £25,000, the directors 
have decided to dispose of the surplus as follows :—In payment of a 
dividend of 10 per cent, and a bonus of 5 per cent. on the ordinary 
shares, £75,000; placing to reserve fund (which will then stand ap 
£90,000), £10,000 ; balance carried forward, £18,689. 
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MINING COMPANIES. 

MOUNT MORGAN GOLD MINING, QUEENSLAND.— Messrs Laughland, 
Mackay, and Baker have received the following tel :—* We 
pay £25,000 on August 2nd, being dividend of 6d per share (free of 
dividend tax) for the month of July.” 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The weather is favourable for vegetation, which has made good 
progress, and both grass crops and root crops are doing well, but 
harvesting, which is of the greatest importance at the present time, 
is more or less interrupted by the frequent and heavy showers. On 
the Continent also, and especially in France, similar interruptions 
have occurred. Accounts of the yield in England vary considerably. 
Some indicate that the wheats are on the whole turning out quite 
as good as expected. Others that they fall short of what they some 
time back promised to prove both in quantity and quality. The 
trade still moves very slowly, and supplies come in more largely 
than required, but as a rule there is no material pressure to sell, or, 
at all events, nct sufficient to prejudice market values to any great 
extent. The continental markets are no better than those 
of the United Kingdom, and in some of them prices are 
even worse than they are here. At Mark Lane the 
spot trade shows easier rates for wheat on the week, although the 
tendency is rather better at the close. No change was made in the 
Imperial average price of wheat for the kingdom last week. 
Very similar features are apparent in the cargo trade, the latest 
sales making the firmest rates. Indian wheats forward have not 
been much offered, and 27s 9d for No. 2 Calcutta Club to London 
has been the ruling price for this description. Today August- 
September shipment sold at 27s 94, and September-October, 28s. 
Australian and South Australian wheats arrived have changed 
hands at 27s 9d ; but for cargoes, on passage, 29s to 29s 6d is asked. 
For Californian, arrived, 29s asked, but 28s 6d bid; on passage, 29s 
paid. Walla-Walla, afloat, is quoted 27s 6d. Russian wheats are 
dull, and quotations rather easier for August-September shipments. 
South American wheats meet some attention, but only moderate 
transactions result. Rosario, f.a.q., sold, off coast, at 28s 6d. Santa 
Fé, off coast, sold at 26s to 26s 3d. La Plata, on passage, 
f.a.q., quoted 27s to 27s 6d. For Chilian, arrived, the 
opinions of buyers and sellers are too wide apart to 
give quotations. American parcels went lower in the early part 
of the week, but subsequently partially recovered. No. 2, hard 
Manitoba, arrived, sold 27s 3d; 15th August September shipment, 
sold 28s, and on passage, 29s asked. Red winter, on passage, held 
for 26s 6d, and for prompt shipment, 26s paid to-day. No. 1 
Northern Spring, August-September shipment, sold 26s 14d, and 
September-October 26s 9d. For hard Kansas, July-August, 26s 3d 
paid. New York quotations have advanced gc, and the American 
visible supply has increased 446,000 bushels, or 55,750 quarters. 
Maize, on the spot, was rather easier in the early part of the week, 
but closes firmer, with sellers asking a small improvement. The 
cargo trade has been for the most part quiet, with slight fluctua- 
tions. The principal transactions have comprised Galatz-Foxanian, 
Aug.-Sept. shipment, 20s 3d; Danubian, Sept. 15th-Oct., 20s 14d, 
and for continent, 20s 3d. For Poti, afloat, 19s 3d asked. Ameri- 











of the years from 1892 to 1889: 
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| qrs_ bsh qrs bsh sd | ad | d 

July 29... 37,491 4 267 41 2,204 2: -26 5 23 1 1 7 
22... 37,712 6 24 1) 3126 5! 26 5 20 3 21 9 
1b..| 37,465 7 7227; 27397 7; 63! 23] 2 3 

8..| 82,809 2 | 463 2| 1,913 1; 2% 8 20 6 21 0 

1...| 36,277 21 464 5| 3005 5| 26 9 20 9 21 5 

June 2 “| 37,926 2, 788 3) 2814 1{ 2% 9 23 3 21 3 
1892....0.00.| 48,655 1 | 546 4! ',0096 9 29 5 21 1 21 6 
WWOL..ove| 24,914 $| 372 2) 195 6, 383 9 | 6 6 21 5 
1000... | 28457 5| 977 6! 2616 3! 3510 | 2 4] 2 4 
1889.. 48,822 5 606 1 | o1 3‘ 308! wir! 2 6 











THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent, writing on Thursday, says :— 
Our market for pig-iron remains firm, but with little business doing, 
The Midland colliers’ strike has not exerted any influence on our 
matket, as furnaces in that district will probably be kept going for 
some little time yet ; there are also stocks of pig-iron there to supply 
those consumers who can obtain fuel. The demand for home con- 
sumption and for foreign shipment is very unsatisfactory. The very 
low state of the water in the rivers and canals on the Continent is 
keeping out our pig-iron, and gives foreign iron anadvantage. The 
stocks of pig-iron will show a considerable increase for July. 
Middlesbro’ pig-iron, No. 3, 35s 3d, No. 4, 32s 6d; hematite, 43s 6d 
f.0.b., here. 

The Glasgow warrant market has maintained steadiness this 
week. Not very large quantities have changed hands, but prices 
are firm and slightly higher. Latest quotations are :—Buyers, 
42s 23d cash ; 42s Std, one month; sellers, 42s 34d cash ; 42s 54d, 
one jmonth. Stocks—Glasgow, 335,743 tons; Middlesbro’, 78,725 
tons. The Glasgow market will be closed until Tuesday. The 
finished iron and steel trades have not, so far, experienced much diffi- 
culty from the coal strike, as stocks on hand have hitherto kept them 
going. There is, however, some holding back from making contracts, 
and the dearness of fuel has had some effect on prices. The sete 
back in commercial matter in Australia, and in the United States, 
is causing some slackness in the foreign demand. At Middlesbro’ 
a good order or two has been booked during the week ; the Wolver- 
hampton trade is ‘fairly steady; the Yorkshire heavy lines are 
pretty well employed, a special demand for rails existing. Prices 
are as follows :—North-West of England, ship plates, £5 12s 6d; 
angles, £5 103; and boiler-plates, £6 7s 6d per ton. Tinplate bars 
are in quiet request at £4. Hoops are not commanding a ready 
sale, and are quoted at £6 15s. Wire rods are at £6 12s 6d to 
£6 lis, and billets and slabs at £4 5s to £4 10s, and blooms at £4 
to £5. Lancashire bars are very firm at £5 10s, and Staffordshire, 
£5 12s 6d; Lancashire sheets, £7 2s 6d to £7 5s; and Stafford- 
shire, £7 10s; but hoops remain at £5 17s 6d for random and 
£6 2s 6d for special cut lengths. Middlesbro’ steel rails, £3 17s 6d; 
common bars, £4 17s 6d, 

Our Cardiff correspondent writes, on August 3rd, in regard to the 
state of trade in South Wales:—The market for all descriptions of 
coal continues to be in a very excited condition. In addition to the 
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can maize (parcels), Sept. shipment, sold 19s 6d. New York quota- 
tions on the week are {jc higher, and the American visible 
supply has increased 421,000 bushels, or £2,625 quarters. 
Malting barley, on the spot, is firm but not active. Feeding sorts 
3d to 6d easier where business has been done. The cargo trade has 
been dull during the week, but closes steady. Azoff, afloat, has 
been sold at 14s 9d, and for October-November shipment 12,000 grs 
done at 15s. To-day 15s paid for September-October, and the same 
— bid, afloat, for Continent. For prompt shipment, 14s 9d bid, 
ut not taken. Peas have sold rather lower on the spot. Beans 
have about upheld late value. Oats are the turn lower to sell. 


The following table estimates the home consumption of wheat 


during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 

















1892-3. | 1891-92. | 1890-91. | 1889-99, 
owts. owts. owts. 1 
63,484,316, 3st! 


Importe—Wheat (48 weeks to July 22) 64,093,900, 63,240,000! 54,181,500 
F lour ” 


18,735,037) 18,023,000, 14,982,400| 14,685,000 
ocean eee SR ee ee —_—_—__—-— 
82,219,433) 82,116,000) 6%,923,4' ol 68,846,500 
1,708,273; 982,000) 1,475,7C0 1317/00 







Add week ending July 29—Wheat ..... 
BROOE a one hie tis, dike bo ntesh -cdossasbtneseianh 


385,317} 385,000, '8)2,600| "214'900 
Total 2,49 weeks ........| 84,293,223) 83,483,000, 70,001,700| 70.279 

Lees exporte—Wheat ............ ehheoniad “408,961| 493,000] 330,000! "210,000 
WB verccvcveeccees secevevecceseeceseoceesess 117,721 coed 101,000 124,000 
Net imports.......... ‘aig ail 88,766,541) 82,809,000, 69,561,000! 69,945,000 


Add to this the estimated sales 
home-grown wheat .......+..0+-+00 


Forty-nine weeks’ home supplies .... 


* a 35,209.00) 87,645,000| $5,845,000 
++ 114,832,491'118,109,000 

















t |107,206,7,)6)105,790,00¢ wrens than last Thursday’s Circular rates. The cl values are— | 
i a sei whee pilasters ivery :—American, any port, l.m.c., August, 4 24-644; 
i Pee et, oT 8s ‘6 | se ‘ | August-Sept., 4 93.644; Sept.-Oct., 4'93-G1d ; Oot Nove 24-644; | 
| UR UN ati eciclicnbensecien 8 mh | _¥_2 | Nov.-Deo., 4 25.644; Dec.-Jan., 4 26-64d to 4 27-644; Jan-Feb. | 
i ; Feb.March, 4 30-644; March-April, 4 82-64d; April- | 
i “ Visible supply ” in U.S. centres bush.| 59,350,000 an feaeamne ene May, 4 32-64d to a 34-64 per lb. The eatetanes e F 
De do = in awta.. | 31,795,909! 12,854,060! 7.563.000! 9°825-009 oh - Egyptian and East Indian—Delivery ; Egyptian, } 
iy G.F., March, 5¢d; Aug., 5 1-32d, 5¢,d, 5 1-324; ., 5 5-32 | 
| a COMPARATIVE AVERAGES oF onain, eiacck 18% ib ‘ Shipment : East Indian, Tietiely FGF, June-July, 
4 Average Price’ of British Gorn fouetal Monnens in the six} Th oe , 
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pressure caused by the great strike in the Midlands, the supply 
from South Wales has been considerably diminished by various 
causes. At Pontypridd this week there is being held the National 
Welsh Eisteddfodd, and several adjacent collieries have had to stop 
working in consequence. Then, again, there is a strike at the Ocean 
collieries, caused by a dispute of the hauliers. This dispute is 
spreading in the district, and the Ferndale collieries have now had 
to stop. Merchants are experiencing great difficulty in obtaining 
coal of any description, and a great number of steamers are in 
the dock waiting for cargoes. Best coals obtain 13s freely, and 


second qualities 12s. Small steam coal is very scarce, and the 
price has advanced to 7s. 





























THE COTTON TRADE. 


; _LIVERPOOL, August 3. 
Cotton continues in moderate request: quotations are generally 
unchanged, The Bank rate has this day been raised from 2} to3 
per cent. Sea Island has been in limited demand ; quotations are 


without change. American continues in moderate request, and 


= show no quotable change. In Brazilian a fair business has 
been done, without change in quotations. Egyptian has been in 
moderate demand, and quotations of “ fair” to “ fully good fair ” are 
reduced 7d perlb. Peruvian continues in small request ; rough | 
staples are generally Yd per lb lower ; smooth sorts are unchanged. [} 
African is without change. In East Indian a fair business has | 
been done, and the quotations of Broach are raised zed per Ib. 





aa 


“Futures.”—The market has been quict, and, after some 
slight fluctuations, prices are generally 2-64d to 3-64d per lb | 


The amount of cotton forwarded this week is 49,246 bales, and 


morning, August 9th. 


August 5, 1893.] 


10,750 bales. The sales amount to 49,860 bales, of which 1,260 are 


on speculaticn, and 8,230 declared for export. 


August Bank Holiday.—The cotton market will be closed from 
4 p.m. on Friday, August 4th, until the following Wednesday 


PRICES CURRENT. 
i | Same Period | Same Period 
1892, 1801. 


—________ 
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Ditto Smooth ...} ... | $4) 45% 42) 5 | Bh) Bti) 4r5 4h | 49, 445) 58 
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M. Gin’d Broach; ... | .../ .. | 45} $i) 4h |] w | wn | BE] low | 4 
Dhollerah ......... a) BE! 33 8g) aeh)l 3 3} | 34) 8k) 35 | 38 
M.Gin’d Dhollerh| ... | 3 a! a a | Shh. see | mee | ince 
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Khandeish......... 34 | 82 / SB) 3. Sh) .. | 3 ) Bh) 8B) Bh) Bb] 8% 
BABGD cevceccscce: | cco | coe} ve. | BE | BE} Spall coo} occ BR! oe. oe 
Veravul, &. ....../ . { | ee Dae t ae ft act wb aslhen tl Siok 
Comptah ......... 8) 3h) i BA) | oN See} 1 SET aot 
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e dabboedeeniinne © ans 5 § ! ; 2k: 3; oF ! \ 
Madras—Tinnevlly | 33 | 8iz 44) 45, .. | us. | 3h | SH} a , Ste SH aie 
Western! 3) 3k ..' 3} Bipkic a Be bs 
Imports, Exports, Sonepmaties | &e. 
, 1892. 
bales. bales. 
Imports from Jan. 1 to August 3 .........cessesce oo 1,540,303 — ascecsoeees 2,108,725 
Exports fron) Jan. 1 to August 3........ ° 242,152 sicccceeee, — 213,083 
Bs, AMUN Bick. cockdsbscensisecsconieciscesiencscccss, BOURBON) 24.25...| LAGE 
Consumption from Jan. 1 to August 3............00 1,580,097 secsoseonsee 1,840,557 
These figures show :— 
Adeorease of imports com with the same date last yearof... bales 568,420 
A decrease of quantity taken for consumption Of s...ccccccessessssesssersecceese. 269,460 
An increase of actual exorte Of.............c:c0sesssessesserseeseee sopsesccsesesesovees 29,060 
A decrease in stock of ..... eseee 170,600 


» In speculation there is a decrease o: 166,520 bales. 


The imports this week have amounted to 41,904 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 35,000 bales, against 25,000 bales 
at the corresponding period last year. 


MANCHESTER, August 3. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1893. 
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actually exported 8,416 bales. The decrease of stock this'week is | 





The prevailing tone throughout the week has again 
ingly dull. India goods have still been to the front, and in printing 
cloths, dhooties, bleaching jacconets, and best shi , quite an 
average trade has gone through, and altogether makers in this 
department occupy a strong position, For China, owing to the 
a in silver and exchange, more trade has béen available 
and although prices have been abnormally low, shirting?;sheetings 
drills, and Mexicans, have moved more freely than for some time 
past. The minor foreign markets and the home trade continue to 
take steady daily supplies of miscellaneous goods, yy me for 
assortment purposes, but the deliveries going forward in execution 
of previous contracts seem to be sufficient to satisfy their larger 


requirements for the ror Prices all round have not materially 


altered, but for g not in good request cheaper yarns have 
enabled sellers to accept offers which were previously inadniissable, 
The yarn market is reported exceedingly quiet in all directions, For 
India a limited trade is mentioned in 30’s-40’s mule twist, which 
was impracticable at the end of last week. Continental buyers 
have done tittle beyond buying a few special marks in casks, Home‘ 
manufacturers have again bought sparingly, notwithstanding the 
easier tendency of prices. Medium counts of twist and weft cops 
are lower to the extent of nearly 3d per lb. Bolton counts have also 
undergone a similar decline without inducing any decided increase 
of business Twofolds inactive, and doubtless willing.sellers at a 
reduction of 4d perlb. To-day there is no change in the situation, 
and the trade concluded both in yarns and goods of very limited 
dimensions. Quotations are nominally unchanged, and in some 
descriptions firmly held, but it is difficult to secure fresh orders 
without some concession in price. , 





THE WOOL TRADE. 


Lhere is no change to report. Little or nothing doing in English 
wool. Prices nominally unchanged. 

Our Bradford -correspondent, writing on Thursday, says:—At 
this time of the year business is usually and naturally somewhat 
quiet, and if comparison be made with the first seven months of the 
year, then this month is no exception. Since the close of the 
London sales fine wools have drooped almost imperceptibly from week 
to week, and merino tops are now nearly a halfpenny down. Cross- 
breds have maintained their ground rather better, and English 
wools are quite steady. This does not show much weakness, in view 
of the heavy stocks in holders’ hands, anda rather slow sale. In 
fact, the generally confident feeling which peer is strangely in 
contrast with the rather gloomy outlook all round. The explana-: 
tion may be found in the enormous expansion of the export yarn 
trade, especially in mohair and lustre yarns. If the state of trade 
be compared with August of last year, when the storm-cloud hung 
so heavily over us, there is room for much congratulation. Prices 
are better, though still low, save in the case of mohair, which is at 
least 60 per cent. higher, but they are fairly profitahle to spinners. 
The manufacturers are the worst off, especially in the American 
coating trade ; but even they are, some of them, very busy. 

Messrs Charles Balme and Co.’s sheepskin report is as follows :— 
‘‘The sixth series of public sales of woolled sheepskins of the 
present year at the Wool Exchange, Coleman street, opened on 
July 28th, the quantities catalogued being 2,397 bales. atten- 
dance of buyers was quite up to the average, but competition was 
slow and hesitating, the proportion of withdrawals being larger than 
usual. As compared with the rates ruling at the June auctions, we 
quote: Merino, full-woolled, zd to 4d per lb lower; merino, short- 
woolled and shorn, full $d per lb lower ; crossbreds, $d per lb lower ; 
lambs, }d to 4d per lb lower. The series will close to-morrow, when 
about 3,000 bales will be offered. The next sales in this market 
have been fixed to take place on August 31st.” 











JUTE, FLAX, AND HEMP TRADE 


With reports of damage to the Jute crops by rain, the market is 
strong. The entries for shipments at Calcutta in July did not 
exceed 8,000 bales. A fair extent of business done, but the spinners 
do not seem anxious to take supplies at present enhanced rates in 
view of dull trade and the American crisis. Latest sales to arrive 
include first marks to Dundee, August-September, at £13, c. f. andi. 
£13 15s paid, August shipment, for Hamburg, and £13 7s 6d to 
£13 15s for London. Higher rates demanded for Jute goods, but 
not much business. ‘ 

The Flax markets have at length given way, partly influenced by 
good crop reports. 

Manila Hemp is quiet, but now less pressure to sell. Some Cebu 
July-August shipment, sold at £26 10s. Current quality quoted 
£24 5s,c. f. andi. terms. Receipts last week 16,000 bales, making 
441,000 bales since Janurvy 1, against 468,000 bales in 1892. 








THE SILK TRADE. 


Silk market very quiet. No transactions ; prices quite nominal, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘* Postscript.” 
Mincing Lane, Friday. 
SUGAR.—There has been a quiet tone in the market, with 
i sales of Cane-grown, but os some megeaee of ane coe 
s crystallised West India, by auction, only partly fo’ ers, 
at 49s 3 to 20s. Other kinds taken. A | yellow Barbadoes 
syrups realised 16s. Fine Demerara, &c., by private contract, sold 
at 20s 6d to 20s 9d. Low brown kinds are as last quoted. Java 
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afloat remains nominally at about 18s, in the absence of business. 
Refined is;steady. French crystals have fluctuated slightly, and 
now quiet. Paris loaves unchanged. Next season’s Beet is easier 
to buy. Notwithstanding the seasonable rains, opinions as to future 
production differ. . This year’s has been firmer, at a recovery 
on previous low quotations, with reported sales for America. 
The percentage of sugar in the beetroots is for Magdeburg 11.97, 
against 9.39 at same time aon pter 

Jaggery.—300 tons Cane sold, to arrive, at 10s 3d, landed terms. 

Manila.—About 800 tons Ilo Ilo, due in Liverpool, sold at 15s 3d 
for the Clyde. 

Refined. — Stoved goods are without alteration. Tate’s cubes 
readily saleable at 23s to 23s 6d. Pieces steady, at the recent 
decline. Yellow crystals sell at 19s to 19s 6d. The feature in 
Foreign refined is a continued demand for granulated. French 
=e last sold at 18s 3gd per cwt, c.f. and i. 

Sugar.—At the close of last week 88 — cent. advanced to 
16s 144, and since declined slightly. To-day the market is better, 
August closes at 16s 3d, next season’s, November-December, 14s 14d 
to 14s 8d, being easier. Second runnings sold at 14s, f.0.b. 

RUM.—The stock of Jamaica bas been further increased to 11,227 
puncheons. There were not any sales reported during the early 
part of the week, but yesterday 200 puncheons sold at steady rates. 

gocoa.—There is a good supply of West India, with prices in 











Commercial Cimes.—THeeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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favour of the buyers. At Tuesday’s public sales, Trinidad was de- 
pressed, and the bulk of 2,299 bags bought in. The portion sold’ 
realised 68s to 72s; fine, 73s to 77s; superior, 86s. At some 
further decline, 2,496 bags Grenada chiefly met with buyers from 
64s to 67s 6d; low and defective to good ordinary, 60s 6d to 63s 6d. 
125 bags other West India were chiefly bought in. There is not 
any revival of demand for Ceylon, and 696 bags were chiefly with- 
drawn. Some small and pickings sold at 57s 6d to 65s. 47 bags 
Surinam brought 75s. 739 s other Foreign, part sold: Bahia, 
65s to 65s 6d; Samana, 62s ; Surinam, 67s; Venezuela, 75s to 
77s per cwt. 100 bags African bought in. 

COFFEE.—At the public sale on account of the Netherlands 
Trading Company last Tuesday, valuations were obtained, including 
good ordinary Java at 514c. The Terminal markets have been 
unsettled, owing to the fall in New York, and close weaker. Brazil 
receipts do not differ greatly from last year’s to date. On the spot 
prices here have been rather irregular for Central American kinds, 
and the tone quiet. Ceylon went at about former rates. 47 casks 
14 barrels, as follows: small, 94s to 95s; medium sizes, 101s to 
104s 6d, as in quality; bold, 105s to 108s. 300 bags East India 
consisted chiefly of small lots. 126 barrels 99 bags Jamaica 
were bought in. 6,785 bags Central American consisted largely of 
Columbian, which brought 81s to 84s for low to good ordinary ; 


(Continued on page 962. ) 
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40,000; 19 | Nat. Pro.ofEng. L nt rifle a 100,000/ 20 |Thames&Mer.M) 29| ‘2/104103| 18 | 16 |Price's Patent Candle, L, :,' $24 3) ; eee 117 22 
150,625) 19 | Do......., | 60 | 12 l49'Eoe 45,00u1f, p.s.|Union.......... 10) 4)22 34) 5) 5 \Primitiva Nitrate Go, L...! 4 44 Do Deferred........0.... (91 93 
40,000) 9/3p's) Nortin-Bastern| $9 | 22/78 $0 | #v-840| dv. |Union Mar.,L..| 20/ 34] 8 &2/100 160 ‘Recife Drainage, L., 6% Deb | 65 78 | > 

0,000 19 ;Parr’s & Alliance 100 | 20 j72* 3} — me Peron Life 199) 13) 46 tbe hee es Imp. de) i ‘ee 8 
160,000! 19 Qiieeneld Nat’ 100 | 124)-08214 p>. Gps BEES tis hey 7]? Bie de Jan, Flour Mills,c 4) °24°3) +B 21 78 
46,000 14 |Stand of Afr., 1. |100 | 25 (48°60 | * Excluding periodical cash bonus $i. 8 [Royal Aguado mete te oo 4 
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PON aie ce ee ae Name. lClosng} | | star © Deferred, ...4..0500./97 100 
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vAS ANv ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con, 
=\3 —— § 3 Name. Closng § 3 Name. Olosng 
@ z | 3 | N ‘Closng a Z Prices | m | O& Prices, 
= ame. i Leemteneio! eee fame me aa 
700 » . * , 
bux 100 (Continental Union, la ae | £8 | $8 jRommme Fee, mapemmeweeeens] 9288 | 3] § [Beopesarronsed Belgrenn| © 
6 (5 lmloceria 2 | 2 |Alamillos, Limited ......- +| #1 | 20 | 20 Darjeeling Tea, Limited...) 18 20 Limited, Preference....| 3)4 |F 
10 | 19 |Euroneaty Liehed’ 2° 110 | 10 Dooars Tea se:sccwexe-a-0 <{| 13.14, Bt 200 | Do 6% 1st Deb. Stock .2..) 95 105 
Btk [100 Gas Light 1 1 Bratsberg Copper ..------ | © & 19 /| 10 Eastern Assam. Limited ..| 22 3% : 
Stk 100 | Do B 4% Maximum ; - prttiee ag Hill, L..... é { | 10 | 10 Jokai (Assam) i Limited “ 8 s s [palete, Tasted has beonase } i 
Stk 100 | Do, D,& E, j= [eee Ermey pee nsevbeanses | 20 | 20 Jorehaut Tea, Limited ....| 3:83 | 10 | 10 Calcutta, Limited .......... 
 Limited| 2) 3}| 10 | 10 \Carthagena and Herrerias 
peg por 7° ae 2| 2 Cape Copper, Limited .... 113 lye | ° 2 eeee ee tok es } Steam, Limited.......... 23 
Stk 100 | Do H,7 1, 1 Colombian Hydraulic ....| ¢ e| 49 | 19 Luckimpore Tea, Limited..| 3) 44 Stk /100 | Do5% Debentures........| 80 85 
Btk 100 | DoJ,'10 2 | 2 Copiapo, Limited.... ...-+ 18 12) 10 | 10 Ouvah Coffee. Limi soue| @ igstk l100 ry ence AvTe 44 6 
Btk 100 | Do 4% Deben 1| 1 ‘Day Dawn P.C.Gold,L. .. | 14 &| 1110 Upper Assam Tea, Limited!’ § 1 UE 0) | ontinentat’ aoe lle 2% 
Btx |100 poe z “59 77 |. 5 | 8 heme ceaaectee | 164158 | Ordinary, Limited......| 31 
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4. eee eee | $* $4]. |... @old Fields of 8. Africa, L.| .. (Stk 100 Do5% Bonds ...........- i isles | eke ti : 
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} { ! } | s' wee e) | LO | IU BDOCTICIC. 2. ccccccccccesevece 
n it Br Senate Sette : i 1! 1 Ooregum Gold, L.,Def.Ord. | 425 \Stk 100 | Do 5% eternal 8. 5 ei 3 Peacavien See ae eee 8 
as wactow, Vanebane Gi) oh) tt Beton Min elon Gp Sak am Banga MES AL | 9 tp Routh Lomo] 
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10 | Mh Consett Iron, Limited...... wa | 3| 3 Panulcillo Copper, L. .... 0 ie 35 net c Seon iss a 10 10 Tramways of France, L..... add 
| 6 Richmond Con., Limited.. | 10 | 10 London Platino-Brazilian,L| + 6 | 73 | oo 
2% | 90 Bbbw ValeStee Tron WoL) SF OF ei sop Bio Tinto Let, Bade 1880 (1024108 (Stk (100 | “be 6% Debenturesss..1--+ 207 1:0 1g)6 |,g6 Tramways Union, Le ......| 4 8, 
2 | 16 John Brown & Co., L.......| 16 18i Stic 100 | po se 2nd Mortgage .... 4 - 6 6 Metiesal bree) rae aa 6 | 6 Vienna General Omnibus | 23 
} i } { j CB cccccccesccese o S | Nos, 2 0% wcceee fis 
=|% Marbella Iron Ore, Limited) 2 24) 19 | 10 gent Roti PA [10 | Do ium tat Preferece| 14418 10 | 19 Wolverhampton, Limited..| 4* 64 
e = . | Buttes Leet 10 | 10 | 6% Cum. 21 | ‘14 bs oat cae he 
3 % yeny oe . | az\ * 3 ; Pie ilumes Sereke Se lod | i" hy geet Dos Deb, Stk. Prov.Gerts, . 
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soe] | 6 | : 9 ares...... | e rican, Limited ....| Reet cos) an bi 
Hi aa ke ~ Sprpeananacatecntss ‘| 1 1 United’ Mexican, Limited | ta rz 100 100 Do 5% Debentures........ 9a 102 > = Fence Na rae | 13 14 
Stk |100 | Do 5% Debentures, 1890 ... 77 82 | 1 | 3 \Yankee Girl Silver ........ | @ 4] 10 | 10 West Coast of America, L. .| 24 34 \Stk 100 Chelsea, Ordinary .......... 259 64 
10 | 10 Sydney and Louisburg Coal) Lee. __' 100 100 | Do 8% Debentures ........ | 97 201) 99 | 20 City of St. Petersburg, Ltd. § 9 
| _ and Railway, L., Ord.... 3% 2% 15 | 15 |Western & Brazilian, L.....| 7 7] 19 | 10 Colne Valley ...........0++ 11 12 
10| @ | Do10% 1st Preference....| 4 6 SHIPPING. oe 7}| 7}! Do Preferred Peibinament sf 6i/stk 100 East London ........... 20 29 a4 
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—— _-—__-_—_— 1 BD PD cee wer ee eres eearareraee ' + . 10 | 10 6% on reference 9 10 60 | 50 j 7 RE 187 
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86s 6d to 93s for fine ordinary to middling greyish, with colory at 
95s to 100s 6d, and fine bold up to 103s 6d; Vera Paz, 100s to 106s 
for greyish to fine, and some very fine bold colory, 114s 6d; 
Guatimala, 94s to 96s 6d; foxy, 84s to 86s 6d; bold, 88s to 88s 6d. 


Closing Prices at this Afternoon’s Call. 


Dec. Jan. Feb. Mar. 


Sept. . Nov, April 
Fair Channel Rio 74/0 ... 73/6... 73/3 ... 72/6... 72/3... 72/3. 


. 1/6... 116 


TEA. —A fair business has been done in China congou, by private 
contract, and red leaf kinds sold freely. Common grades attract 
attention, and these are in limited supply. At public sale 10,488 
packages included some scented capers at 47d to 9d; fine, up to 
1ld; last season’s 44d to 54d. A large business recently done in 
the latter by private contract. There has been strong competition 
for Ceylon, and the large quantity, by auction—24,242 packages— 
chiefly found buyers, again at me Uh firmer rates. Average of the 
sales, 8¥d perlb. 1,195 packages Java ranged from 59d to 74d. There 
has not been any quotable change in prices of common to medium 
grades of Indian, which are not much wanted by the trade. Fine 
Darjeeling teas sold me high for small lots, including broken 


pekoe up to 3s 3d per The bulk of the supply printed con- 
sisted o* new season’s. 


RICE.—A few cargoes Burmah sold, to arrive, at firm rates, in- 
cluding two of Ngatsein, 4,380 tons, June-July shipment, at 6s 9d, 
open charter. One of 3,600 tons Bassein, July, per steamer, at 
6s 8}d for Fiume. There is a small supply nowavailable. Cleaned 
rice meets with less demand. 

SAGO remains dull. 688 bags at the public sales were bought in at 
10s 0d to 11s 9d per cwt for small, according to quality. 

TAPIOCA continues depressed, and medium pear] is a shade easier. 
728 bags part sold at lis for greyish. 358 bags seed were chiefly 
bought in. 196 bags Singapore flake taken in at 14d per lb. 

BLACK PEPPER.—The large stock prevents any reaction in the 
market. Atauction, 100 bags good clean Tellicherry brought 23d. 
50 tons Singapore sold, to arrive, at 244d to 2jd. On the spot, 
bnsiness at 2d to 23d per lb, being firmer. 

WHITE PEPPER is unaltered, but some business has been done in 
Penang to arrive at 3:44, August-October shipment. -On the spot, 
3ad _ 267 bags fine, by auction, were bought in at 33d wo 3jd 
per ib. 


HUTHEGS.—The demand is slow. 6 cases Penang sold at 2s 10d 
to 2s 11d for 66's, rather mouldy, with 86’s at 2s 2d. 12 boxes 110’s 


brought le 9d. 32 boxes re bought in. 30 packages West 
India brought 2s 2d to 2s 9d; meal 1s 2d to 1s 7d fore 
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MACE continues dull. Of 13 cases Penang, by auction, a few lots 
sold: common red, slight wormy, 1s 6d; pickings, 1s 3d. A few 
cases fine West India brought 2s 8d to 3s san lb. 

CLOVES.—Prices are hardening, although the stock keeps very 
large. Latest sales include 2,500 bales for delivery, closing 2}d, 
October-December. 685 bales, by auction, sold “ without reserve,” 
at 25d to 2id, with a few tine at 34d to 3gd per lb. No Penang 
offered. 

CINNAMON.—Business done for arrival at 63d to 63d per lb, c.f. and 
i. terms, August-September shipment. 

GINGER.—Cochin is quiet, and little offering at public sale. 224 
bags Cochin part sold, at 58s to 59s for small washed, and 56s for 
ends. 10} barrels Jamaica were chiefly bought in. 118 bags 
rough Bengal, with all faults, were chiefly bought in, A small 
parcel African sold by private contract at 52s per cwt. 

PIMENTO.—The market continues dull. At auction 588 bags were 
chiefly bought in. A few lots sold at 23d to 3d per lb. 


FRUIT.—The markets do not improve, and few saies have been 


made in currants. Raisins inactive, and there is still a rather large 
stock of Sultanas. 


NITRATE OF SODA is quiet, at unaltered rates. Ordinary quality, 
on the spot, 8s 9d per cwt, distant cargoes about 6d more. 

SHELLAC.—Higher rates have been paid in all positions, and the 
speculative business of fair extent latterly at 111s 6d to 112s for TN, 
second orange, August ; 114s, October, and 116s, January. Button, 
to arrive, £5 7s 6d to £6 12s 6d, c. f. andi. terms. Fine orange, on 
the spot, soldat 120s. Of 432 cases, by auction, on Tuesday, 420 sold. 
Garnet, 95s to 99s, including some by private contract. Fine orange, 
120s; second orange, £5 10s to £5 12s 6d, Landed last month, 
2,719 cases: delivered, 4,060 cases, reducing the stock at the close. 
to 32,430 cases, or far below an average supply. 


INDIGO.—From Messrs Patry and Pasteur’s Circular :—‘ This 
market has again been active, and a good business both in Bengals, 
Kurpahs, and Bombay sorts has been done at gradually advancing 
prices for the first-named, which are now fully 4d above last sale, 
and at a slight advance on previous rates for the two latter. Advices 
from India represent the crop generally as suffering from excessive 
rains, @ continuance of which would have a most unfavourable 
influence on the second cuttings in Behar, whilst in the North- 
Western Provinces, from which bumper crops had been expected, 
the yield is now considered as not likely to exceed by very much 
the poor turn-out of last season.” 

DEYSALTERY GOODS,— Rather lower rates have been accepted for 
gambier, to arrive, with sales of 300 tons, August-October, 17s 4 
to 17s 74d. 1,039 packages turmeric, by auction, were chiefly 
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bought in: fine bold Madras at 27s 6d. Some sea-damaged Bengal, | £22 15s. Linseed closes at £20 7s 6d to £20 10s ; spot and month 
“« without reserve,” realised 14s to 14s 3d per cwt. being lower; last four months, £19 17s 6d. A moderate business 

CHEMICALS —There has been little alteration in prices, with | done during the week. Hull, without casks, £19 17s.6d to £20. 
quiet markets. Tartaric acid barely maintains last week’s rates, and Cotton oil is lower, viz., £19 10s for crude on the spot. Refined; 
sales have been made in cream tartar under the quotation. Citric £21 10s to £23 10s per ton. Olive stationary, including Moga- 
acid, 1s 6}d to 1s 64d. Chlorate potash steady, Sodas firm. In dore, at £32 per ton, with small sales. Cocoa-nut quiet and easier. 
other respects no change has transpired. Smvll sales made in | Ceylon, £26 15s to £27 ; to arrive,£25, c.if. Cochin, £29 and £27 10s 
German quinine at 9d per ounce. Mercurials are reduced, owing to | to £28 respectively. Palm lower, at £26 for Lagos. 








the fall in quicksilver. ‘i PETROLEUM noapeioryF is not any feature in the market. 
—Fine } j o 9 | American, on the spot, 3}gd to 4d ; last four months, 44d ; Russian 
errs Fine is firmer. Para sold at 2s 103d to 2s 11d | Stid to 4d per 8 to 8 ibs. 4d ; . 
METALS.—The iron trade is unsettled on account of the coal ee 21s to 21s 14d; last four months, 21s 3d 
crisis, but quovations do not vary much at present. A reduced pro- a : : ; : ; 
duction of pig will be the result if the strike continues. a | TOBACCO.—Market remains exceedingly quiet, with little of 
Glasgow a firm tone has prevailed, with better prices up to 42s 5d | oe doing in American, while substitutes are in a similar con- 
cash. The stock on warrants is now 335,565 tons, against 410,249 | dition. 
tons in 1892. Middlesbro’ quoted 35s 64d; Hematite, 45s 6d cash. 
Impcrted tin is lower and now steady: Straits, £81 10s to £81 12s 6d, | 
cash ; £81 to £81 2s6d, three months ; Banca, 54§ fl. Visible supply 
here and in Holland 6,610 tons, being relatively small. In America 


POSTSCRIPT. Friday Evening. 
SUGAR.—The tone of the market is rather better 2,391 bags 


/ I D t f crystallised West India, by auction, sold at firmer rates. Trinidad, 
there isa heavy surplus. Straits shipments in July, 2,515 tons. Quick- | 203 6d to 20s 94; Demerara, 193 94 ; Barbadoes, 20s 6d. 3,800 bags 
silver is lower, the importers’ price being £6 5s. Spelter, £17 1Us, ex Queensland went at 14s 3d to 14s 6d. ; ; 


ship, and offered at that price. Copper continues under the influ- | COFFEE steady, and without change, 


ence of American selling, and prices have given way. Sales of good PEPPER.—Fusiness in Si black, t: i S 
merchantable made down to £41 123 6d cash. Bnsiness for the | at 2fd per lb. ee ee 


| 
week 2,600 tons. To-day three months quoted £41 2s 6d to £41 5s. SHELLAC rather dearer. 
Lead a little dearer, but now dull. Spanish soft, £10, buyers. | including October, at 114s. 
120 tons sheet zinc rolled at the London Mills, by auction, half} taLtLow.—Of 1,637 casks Australian, by auction, 400 casks sold 
sold, at £19 15s to £1917 s6d, chiefly the latter price. at 9d to 1s reduction, excepting for finest beef tallow. 
Closing Prices on the Metal Exchange To-day. —_——— 


TN second orange sold for delivery, 







































































Glasgow 
Straits Tin. Copper G.M.B. Spelter Pig-iron, | LONDON MEAT MARKET. 
Per Ton. Per Ton. Per Ton. Per Ton. Per 3 lbs by the carcase. 
£81 10s to £8112s6d ... £411786d ine. BET TOR 04:. «a. 423 4d babiiten wean 5 4 | Prime ditto 5 ¢ 
; E , piviaauantadieadiesipanee cede NO BING oo ssecishitsideieseesce wie 
LINSEED.—The market steady, at a slight recovery in prices. Cal- | Mitdling ditto i.e ese 44 | Lnferior veal ...ssecseweseesrensene 2 4 
cutta on the spot and near, 41s 6d. To arrive, sales at 4ls 3d to he ers Seamersesongnesensenscnee evsecseen | 10 | Middling ditto .......... eee meee 3 8B 
41s 9a, according to position, Bombay quoted 43s 6d; August- | ee ee sateyri nap oun Sash oo Firot ditto ... . ...cecssccsscsrseeeees core 4 6 
October, 41s. A cargo of La Plata arrived at port of call sold at eevee eee os a ‘ weseee 
41s 6d. NDO MARKET. 
. : . i . Per Ton. Per Ton. 
0128.—Seed oils havenot improved during the week. English brown | prebrons . ...csce seccssossecsesee1108 60-1208 | Main Crops..cssssssssscscssessrssees 90s to 1008 
rape is steady. On thespot, £22 10s to £22 i5s; last four months, | ymperators 0.00. cece «©1108 | 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Revenue last Half, 1892| ae Ly Receipts forweek ended July 29 Tree | Cost $ | Aggregate Rec’pts this Half-year A “ote wa 0 
\Cent per An per Mile p ‘= --- ota |Miles Open 
 — -—— se (2erS) o*. | 8 per Week. a | this Half Year. in 
Gross | Work- Ist | 2nd | Name of Railway. #3 | Ses) #2 | Sy —| PeF | + | Passengers, &c.| Goods, &e. | 
rafic|ing Ex-| Fixed | Halt | Halt Sig| E22 | 2 | S88 |suon! 1am | Mle | = |—— rie ome 
| ‘ ri ) 4 Don 26 be 893. 1892. | ~ ; \ ‘ 
| on 1202. E°*loss | &° | Stn Ts | 1803. | 1802 | 1893. | 1802, | 1893, | 1892. | 1803 | 1802 
£o) @ , ar ar ENGLISH.” a ee ee eee ee eee & oo) a8 We 1 < Meat ee ed ’ 
135,271) 77,121| 56,312) nil. | nil. | Cambrian .......... 4,348 2,080, 6,428) 6,605 27 24 | 20,155 95 13,765) 13,787) 8,454) 7,855 22,219 21,642 | 237 | 237 
254,561) 122,564, 95,761) nil. | 3. | Furness............ 2,339 7,461) 9,791) 10,497 70 75 45,576) 70 9,514| 10,940) 28,764, 29,379 38,278) 40.319 | 130 | 130 
2373,246 1325,800) 803,007] 2 3 Great Eastern...... | 57,041) 30,190) 88,131) 107,420 77) 85 41,497) 79 215,088; 299,345| 128,2°9 | 133,877, 343,377) 363,222 | 1,1429! 1,143} 
2374,032 1383,788| 608,668} 3 5 | Great Northern... | 50,294) 53,375) 103,669, 140136 98 | S87 40,363 1155 | 171,393} 177,271, 196,396 , 190,340 367,789 367,611 | 904 | ‘904 | 
4746,024 2495,828 1128,908) 4 7 | Great Western .... |102330; 2,710, 195,040, 225,840 79 | 75 | 32,338! 156 379,890) 411,470} 349,010 | 357,120, 728,900, 768,300 | 2,481 | 2,481 
2271,764 1309,893 629,563) 3 4 | Lancashire & York. | 44,524, 52,100, 96,633) 90,802 153 | 173 90,831 105) , 109,652) 172,980, 199,205 | 192,224, 308,867; 365,204 | | 527 | 
6181,789 3428,067 1410,330, 5 7} | L. & N.-Western .. 123866, 131,728) 255,504) 293,282 135 195 54,710 168] 446,675, 485,950) 496,558 | 499,393, 943,233) 985,352 | 1,887 _| 1,880 
1391,212) 626,288 402,202) 3 9 L., Brighton, &c. .. | 495%3) 11,271) 60,84 76,461 128 116 © 51,703 166 | 171,360) 187,943; 46,980 49,792 218,340; 237,735| 4763) 476 
1945,413 1037,678 453,230) 4 72 | L. &8.-Western.... | 60,539, 20,879) 81,418] 95,923 91 88 39,479 183 | 219,588) 235,020] 83,933 84,185 303,521) 319,214] 804)| 885 
806,658) 427,655, 358,614 nil- | nil. | L., Chat. & Dover.. | 28,29) 5938) 24237) 43,450 184 181 | 149 40 114 | 104,422) 116,266) 24,274 | 25,990, 128,606, 142,256) 185§) 180 
143,398) 74,152, 34,282 2 6} | Lond., Tilbury, &.. 3,978 1,356, 5,334 6950 69 85 | 41,573) 110} 20,768} 22,181; 7,819 7,655, 28,587! 29,836) 75 | 68 
1239,753| 648,630 588,328 : 3 Man., Sheffield,&c..| .. | .. 50,134 61,507, 143. 182 96,549, 58 Se oh is | «ee | 198,000) 195,105) 321 | 321 
oni Ra an 5 ¢ saeaere 8 Saeeele 711; 1,319) _ -— Ro = a 31,88 = | aa se Blab... 63 grins P| S 
i ” 642 Se ccoece Sa ec 3, yLSL, BH 221,022: 8 ee ae ee j os e } 
209,071! 97,039 120,252 nit nil. | Met. District ...... we As | 7,478) 7,594) SOT | 627 | 591,850) 245 od | ee oo | .. | 33,608” S085 13| 13 
4825,912 2608, 263 1152,953) 5 Midland............ | 66,836, 123,907) 190,743, 204,243) 148 133 OU,138_ 154) 241,211) 262,197 458,710 | 450,557 690,951/ 721,754 | 1,300} 1,3008 
3739,169 2133,170 755.263| 3 North-Eastern .... | 60,051! 93,649) 153,710 155,500) #7 89 40.270 154 216,508) 222,014; 358,231 | 349,983 674,739, 671,997 |'11678 | 1,578 
255,138, 133,698) 49,748) 7h 74 | North London...... 6,160, 2,745) 8,905) 9,158; 742. 754 333,751 205 25,766) 25,381 10,737 | 11,335; 36,903 36.716 "12/1 
: ot ; eat a on? | ar oo vs , L 
20.40) soi) 15308 ab | 6 | N,Sta—Haliway | As] Samo) niaay mesa Ta) GS | aon S| N10} TH) ED) SE) gaa cleans He 
101,594) 53,075! 40,542) 10 | 7 | Rhymney .......... dg AN ode 3,700] 4,050, 61) .. | 2,005 2154) . -- | .. | 14,040) 15,000] 71| 71 
1290,137) 637,777, 358,574) 1 $f South-Eastern...... 34,115) 13,200) 47,324) 57,195! 109 11757, 146) 115) | 135,085) 145,220) 52,070 52,816) 188,155) 198,036 | 428 
381,068) 198,461} 95,034, 3 3} | Taf i Note onan e 2,693) 12,318) 14,912 wer 125 | 127 | 69,978) 83} 11,317] 12,670 44,856 | 46,057) 66,172} 68,727} 119} 113 
- | | TCH, j . 
156,855) 812,158 501,249! 4 43 | Caledoniant........ 33,504) 43,190 76,784) 77119) 96) 98 | 56,234) 1147 | 600,228) 588,464 104€,921 '1001,719 137,149 1680,183 


4 794}} 704 

655,285) 339,243 225,851) 4} 4 Glasgow & 8.-W.t.. | 14,252) 13,032) 27,254) 79,053; 71) 7 36,222 1°0 287,794 289,233) 371,077 ; 379,163, 66%,871) 668,406| 384 | 347 

195,040, 95,511! 84,736, 34 3. | Great N. of Bt .... | 5,184) 4,546, 9,730) 9,208) 31) 36 18,038, 79 46,145] ox 108,200; .. | 194,405) 194,198 | 315}) 316 

6 j Dace eencess | 8,544) 3,295) 11,83} 13,635 27 | 25 | 12,136 114 118,508; 114,842) 79,079 | 77,200 197,687) 194,10° | 432) 4 

ae North Britisht seve | 43,619) on 81,325} vo 75} 73 | 48,758] 333 a Je hes te eee | 608, S803 673,110 1,0873) 1,087 
RISH. t | | 

58,540, 29,609 18,319 6} Bi Be! fast & C. Down.. ased 577} 3,079, 2,879 40 «37 ~— «16,5541 139 | 11,411) 9,950} 2,280, 2,564 13,701] 12,623 | 68] 68 

132,567} 73,104) 35,081) 5 63 | Belfast & N. C’nties| 3,951; 2,327, 6,:88) 5,737) .. | .. | 18,641 118} 1,718) 16,143, 8,803| 8,641; 25,6:1) 24,684] 136] 137 

139,177} 67,000! 61,186! 1 Dublin W. & W BOB Sah ded 17,261) 34 


3 ‘ es ~ ae Ae ai 14 | 143 
385, 122) 181,649, 80,903) 5 Great Northern....| 9,140 sis | 23,212, 63,142) 63,043 | 487 | 487 
431, 715) 219,496 68,611) 4 








6 sas 15,421} 15,537) 323i 15,370, 130} | 39,260) 39,831 
5t | Gt. Southern & W 9,195} 7,362, 16,457; 16,892) 31, 36 | 16,503) 118 37,710, 38,992 




















oe 1 30,107 | 31,471, 67 S17, 70,463 | 630) 622 
209,755 | 131,042) 77,264! 4 6 | Mid. Great Western | 3,878 6,008! 9,886) 9.925 21, 38 | 14485) loz) 11,775! 11:70) 15,190 | 16,321! 96,065! 27,000! 441! 44] 
BRAND and 00.'S A 1 SAUCE, a 
gours Preseaven paovisions, INVESTORS REVIEW. 
——iedne if oF. Edited by A. J. WILSON. 
POTTED MEATS, Noxmen VIL. AUGUST, 1898. QUARTERLY, Paice 88, 
BRAGGART QUEENSLAND. 
SEN EEF, BEEF TBA. AUSTRALIAN BANKS. FAILED AND OTHER. 
ny eh Ewe SR Mgt nig i ggg apc ee 
ACIF A ANA 
TURTLE SOUP, and JELLY, and AN INDIAN LUNACY. 
CIALITIES for INVALID GRIGUATAR’ RAILWAYS By C. E. AKERS 
SFE - . SOSTRALIAN, Cae RALLw a 5 AND vient COMPANY 
J A A 5 v ’ 
CAUTION BEWARE OF IMITATIONS TH& BIRKBECK BANK, ETC., ETC. 
ii Reed. LONDON : LONGMANS, GREEN ayp CO. 





11 LITTLE STANHOPE STREET, 


MAYFAIR. W. WHITELAW’S TELEGRAPH CYPHERS. 


LARG LLECTI PUBLISHED. 
THOMAS & DAVEY, Arranged both in “Alphabetical sed, Poratantacst Order. 338,200 Words in all ; 


Coal Merchants ¢ Chartering Agents, including New English work of 53,000, 
EXPORTERS OF BEST CARDIFFSTEAM COALS. _| Selected on the principle that there shall be at least two letters difference between each word, aad that none 


BUTE D A IFF. ee ts 
Telegraphic ee ee . ’ - street, E.C. ; Pana mewn: muschecnets JamuEs oaieeen & Sons, cuss. 
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The LIST will OPEN on WEDNESDAY, the 9th 
August, and will CLOSE on SATURDAY, the 12th, 
for Londop, and MONDAY, the 14th, for the 
country. 


SALT LAKE AND OGDEN GAS 


AND ELECTRIC LIGHT COMPANY. _ 

ISSUE of $1,250,000 SIX PER CENT. 25-YEAR 
FIKST MORTGAGE GOLD BONDS, part of a total 
issue of $1,500,000. 
Principal due Ist January, ‘918, but subject to re- 

demption at 10 per cent. premivm on and after 1st 

January, 1896. Interest payable half-yearily on 1st 

January and ist July. The first payment (being a 

full half-year’s interest) will be made 1st January, 

1894. . 
The Bonds wi!l be redeemable under the operation 

of s Sinking Fund of one and one-half per cent. per 

annum, commencing 1st January, 1896, to be applied 
to the purchase of the Bonds at or under 1lv per 
cent., and accrued interest, or to Annual Drawings at 

110 per cent, Drawn Bonds will be paid off at $1,i6v 
r Bond in New York. or at £226 17s 6d sterling in 
ndon, being the equivalent of $1,100 at 4s 14d to 

the dollar. i 
Principal and interest will be payable free of United 

States taxes, in gold dollars, at the office of the 

Farmers’ Loan and Trust Company in New York, or 

at the offices of the Gas, Water, and General Invest- 

ment Trust (Limited), in London, in sterling, at the 
fixed exchange of 48 14d to the dollar. 

TRUSTKES FOR THE BONDHOLDERS--The 
Farmers’ Loan ard Trust Company of New York. 
The GAS. WATER, and GENERAL INVESTMENT 

TRUST (Limited), 251 Winchester House, London, 

E.C., OFFER for SUBSCRIPTION the above- 

mentioned $1,250,000 SIX PER CE vT. FIRST MUORT- 

GAGE BONDS at the price of £205 per $1,000 Bond, 

payable as follows :— 

£20 on Application. 
£185 on Allotment. 
£205 
PROSPECTUS. 

These Bonds are secured by a Registered Furst 
Mortgage over the properties of the Salt Lake and 
Ogden Gas and Electric Light Company, subject only 
to outstanding bond issues, smounting in ail to 
$110,000, which will be paid or provided for out of the 
present issue. This Company is incorporate? under 
the laws of Utah, U.S.A., with a capital of $1,590,000, 
of which $200,000 will remsin unissued for the 
present, and has acquired by purchase the followioy 
undertakings : — 

1. The Salt Lake City Gas Company, of Salt Lake 
City, U.S.A. 

2. The Power Light and Heating Company, of Salt 
Lake City, U.S.A 

8. The Ogden Gas Light and Puel Company, of 
Ogden, U.S.A. 

The Company holds privileges and franchises, 
having about 25 yearsto run, for gas and electric 
lightinz in each city, 

Previous to the consolidation of the Companies. the 
Gas, Water, and General Investment Trust (Limited) 
instructed Messrs Stevenson and Burstal, gas and 
water engineers, to report upon the works of the re- 
spective Compames. Extracts from their reports are 
enclosed in the Prospsctus. 

In view of the rapid growth of the two cities, and 
of the corsequent increase of the demand for gas and 
electric light, it has been found necessary to make 
special provirion{fo: further extensions and impruve- 
ments. 

Foz this purposs there will be gyailable at least 
$130,000 of the present issue, and tie further sum of 
$250,000 bonds unissued, besides real estate riot ne- 
quired for the purposes of the Company estimated 
to be worth $60,000. 

The accounts of the three Compinies to 2ist 
December, 1892, have been examined by Messrs 
Kemp, Ford, and Oo., whose repors; enclosed ia Pro- 
spectus, shows that the total araount at debit of con- 
atruction account of the three Companies at that da-e 
was $1,034,374, and that the net carnings for the 
year 1892 (those of the Salt Lake Power and Heating 
Company being taken for the twelve months ending 
30th September, 1892) amounted to $131,185. The 
amount required to pay the interest and ciaking fund 
on the present issue of bonds is $03,750 
There had been expended on the three 

properties up to 3iet December, 1892, 

the sum of....... sheprinees> obs aesieposs ve ove $1,054, 374°35 
There has been expended since in ¢x-  - : 

UIE canncace~esheahsbingecsbvan eshse<ber ae yoy 
The Company owns unused land 

valued at wre’ 60000 05 
Of the present issue of bonds there are 

reserved for future extensivns............ 


Makiog a total of............ ssee..sse0e) 1,359,374 35 

It will thus be seen that the cash expended on the 
sony ree and the value of the land and cash reserved 

‘or future extensions exceed the amount of the 
present issue of bonds by $109,374 35, without taking 
into account the value of the franchises owned by the 
Company or any sum for goodwill, : 

It is intended that Messrs Kemp; Ford, and Co. 
shail annually visit Salt Lake City for the purpose of 
auditing the accounts of the combined undertakiogs 
on the spot. : 

Tne following particulars as to Salt Lake Citv are 
extracted from “ An Illustrated Ginde to Sait Lake 
City and its Environs, 1892”"":— 


SALT LAKE. 

“Salt Lake City, the capital of Utah, occupies an 
important central position in the territory, and is the 
m is of the iuter-mountain region. 

“The hasan area of 10,000 actes, end a popu- 
lation of 60,000 inhabitants, Ic is laid out principally 
in blocks or squares of 10 acres each. Each street iz 


132 feet wide, including the side-walks, which are 164 
feet in wioth, ~ 


135,000°0) 


150,000°00 


* No city in the country is better lighted than Salt | Awarded Go 


City ; at each etreet crossing in the business and 
residential portions isa 2,000 candle-power arc lamp, 


twenty feet above the street. Business houses and ! 1 
ses DUNVIL 


ate lighted b 
doutele Nehaeatooe. -Saen 


| 


“Salt Lake City contains 10,000 buildings, 2v0 
factories, sixteen newspapers, sixteen banking houses, 
twenty-eight printing uses, and thirty public 
schools, It is the centre of a mining region, that has 
produced precious metals to the value of $125,000,000 
and which is now turning them out at the rate of 
$10,000,000 per aonum.” . ; 

The following information respecting Ogien is pub- 
lished by the Colorado Midland Railway Company, in 
a book e*titled ** The Heart of the Rockies,” pub- 
lished in 1890. 

OGDEN. 


“Ogden is one of the oldest settlements in Utah, 
and has now attained the dignity of a city with 20,000 
inhabitants. It is the key of the Railroad situation 
in the inter-mountain region. 

‘*In the way of public improvements Ogden has 
done remarkably well for a city of its size. Some- 
thing like twenty miles of asphalt side-waiks have 
been laid ; the best systems of electric lights are in 
operation ; two systems of electric railways aie about 
completed, andare partly in operation ; they together 
constitute about twenty miles of tracks. The streets 
are being macadamised and improved; a sewerage 
system is under construction ; the fire aepartment is 
one of the finest in the Territory ; Ogden is the seat 
of the Utah Wesleyan University.” 

After discharging the obligations incurred in con- 
nection with the purchase of the properties and the 
expenditure for the improvements already made. the 
proceeds of these Bonds will be applied (1) to further 
extensions and improvements as and when required, 
and (2) in providing for the outstanding issues of 
Bonds amounting to $110,000 above referred to. 
Copies of the Purchase Uontract made between James 
Elliot Condict and the Gas, Water, and General In- 
vestment Trast (Limited),as Trustee for the American 
Company, dated 23rd December, 1892. and a supple- 
mental Contract between the same parties, dated 13th 
April, 1893, can be inspected at the Office of the Gas, 
Watcr, and General Investment Trust (Limited), 
Wi: chester House, E.C, 

Mr. Hilton, one of the directors of the Gas, Water, 
and General Investment Trust (Limited), and Mr. 
Kelman, the secretary, have just returned from Salt 
Lake. After a careful inspection they report as 
follows : —** We are of opinion that no better security 
can be offered to an investor than the present issue 
of Bonds” 

A quctation for the bonds will be applied for on 
both the London and New York Stock Exchanges. 

Applications for the bonds must be made on the 
form accompanying this prospectus. If no allotment 
is made the deposit will be returned in ful], and if 
only a portion of the amount applied for is allottes, 
the balance of the deposi: will be applied towards 
payment of the amount due on allotment. Defauit 
in payment of the allotment money will render the 
amounts previously paid liable to forfeiture. 

Prospectuses and forms of application may be 
obtained at the Offices of the Gas, Water, and General 
Investment Trust (Limited), Winchester House, E.C., 
or from the National Provincial Bank of England 
(Limited), 112, Bishopsgate-street Within, London, 
E.C., and branches, and Lloyds Bank Limited. 72, 
Lombard-street, London, E.C., and branches, or from 
Messrs Foster and Braithwaite, 27, Au-tin Friars, E.C,. 

With a view tosecuring continued efficient manage- 
ment of the properties, an English Company has been 
formed tn which the contro! of the American Com- 
pany will be vested, and of which the Directors are 
as follows: 

CHARLES BARCLAY, Esq. 
JOHN BOUSTEAD, ksq. 
JOSEPH BEVAN BRAITHWAITE, Esq. 
Lord CLAUD HAMILTON, 
C, SHIRREFF HILTON, E-q. 
The Hon. HENRY NOEL. } 
THOMAS SALT, Esq. 
London, 4th August, 1893. 


Directors 
of the Gas, 
Water,and 
- General 
Invest- 
mentTrust 
(Limit:d). 


' r Ty Tr » . 
(‘il rY OF VANCOUVER, BRITISH 
COLUMBIA, 4 PER CENT. LOAN, 1892. 

COUPONS due 7th August, 1893, on the above 
Loan will be PAID on and after that date by the 
Ba~k ot Montreal, 22 Abchurch lanz, E.C. Coupons 
must be left three clear days for examination. 

For the Bank of Montreal, 


A. LANG, Manager. 
£2 Abchurch lane, E.C., 1st August, 1893, ” 


(‘HINESE IMPERIAL GOVERN- 


MENT SEVEN PER CENT. LOAN OF 1885 
FOR £1,505,000. 


Notice is hereby given, that the COUPONS of the 
above Loan, dae 16th August, 1893, will be PAID on 


and after that date (Saturdays excepted) at this | 


| office, setween the hours of 11 and 3.. Coupons must 
be left ao oe — for examination previous to 
payment, olders should forward them t: 
Site Banks for collection. “ee 
For the Hong Kong and Shanghai Banking 
ae. 
EN CAMERON, Manager. 
81 Lombard street, London, E.C., 
31st July, 1893. 


| COUNTY BOROUGH OF BURN- 


and incandescent | leries, Belfast, or at their 
buildings, Strand, 


LEY,—The Corporation are prepared to receive 
Loans, on Mortgage of the rates and properties of the 
County{Borough, for terms of five, seven, or ten years. 
Interest at 3} per cent. per annum. 

For further particulars apply to 
LISTER WOODHOUSE, 
Town Hall, Burnley. Borough Treasurer. 


PUNVILLE’S OLD IRISH 


WHISKY is recommended 


‘Profession in preference to French 


hold the * an 


stock of Whisky in the W. 
Medal at every Exhibition at which 
in casks and cases for home 


and OO. ( 


. exhibited, 
use and 


Insurance. 


NEW SCHEME 
FOR THE RELIEF OF TRUSTEES, 


FAMILY TRUST INVESTMENT POLICIES, 


Securing a Fired Income for Surviving Relatives. 


o STANDARD ‘tz: 


LIFE ASSURANCE COMPANY. 


Edinburgh : 3 and 5 George street, Head Office. 
London: 83 King William street, E.C., and 8 Pall 
Mali East, S.W 


GRESHAM Sis 
RR 
OFFICE. 


—_— 


£5,000,000 


THERE IS NOTHING DESIRABLE IN LIFE 
ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY, 


Heap OFFICE 
ST. MITDRED'S HOUSE, Poultry, London, E.C. 
WEST-END Branou: 2, WATERLOO PLACK, 5.W. 


ACCIDENTS OF TRAVEL 


AND ALL OTHER ACCIDENTS [INSURED 
AGAINST BY 


The Railway Passengers’ Assurance Co. 


THE OLDEST AND LARGEST COMPANY 
PROVIDING FOR 


ACCIDENTS OF ALL KINDS 


64 Cornhill, W. D. MASSY, 


re 
London A. VIAN, ¢ Secretaries 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.C. 


Founpgp 1843. 


INVESTZD FUNDS ... 


- £16,000,000 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 
T HE IMPERIAL _ Insurance 


COMPANY, Limited. F] RE. Esta. 1803, 
1 Old Broad street, F.C., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1,200,000; Paid-up £300,000. 
Total Funds, £1,600,000. 
E. CUZENS SMITH, General Manager. 


—— + 


y RKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824, 
Heap Ovricg—St Helen’s square, York. 
Lonpon Orrick—No. 82 Old Broad street, E.O. 
- 957,271. 
Annual Income............ 180,920. 
J. A. CUNNINGHAME, 
Secretary and General Manager. 


THE STOCK EXCHANGE. 


MEMBERS OF THE STOOK EXCHANGE are 
NOT ALLOWED to ADVERTISE for business pur- 
poses, or to issue circulars to persoas other than their 
own principals. 

Brokers or Agenta who advertise are not inany way 
connected with the Stock Exchange, or under the 
control of the Committee. 

List of Members of the Stock Exchange who act 
as Stock and Share Brokers may be obtaiued on appli- 


cation to 
FRANCIS LEVIEN, 
Secretary to the Cotmmittee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, E.O. 


ESTABLISHED 1818. 


HEERINGS | 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 
SILVERED PLATE GLASS. 


tor LOOKING-GLASSES, with or without frames 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequal'ed 
in brilliancy. Sampies, tariffs, and estimates on 


lication. 
THE PATENT SILVERING COMPANY (Limited) 


(GILT CHIMNEY-GLASSES, COR- 


NICES.—_OVERMANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Dest quality. 
frames re-rilt. Old lasses re-silvered, 

TH PATENT SILVERING COMPANY Limited) 


10, 12, and 14 Lower Kennington lane, Londoa. 


nent int gor ome mt 
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LONDON & COUNTY BANKING 
COMPANY (Limited). 
Established in 1886, and registered in 1880 under 
the Companies Acts, 1862 to 1879. 


Capital, £8,000,000, in 100,000 Shares of £80 each. 


ORT adopted at the HALF-YEARLY GENERAL 
oa MEETING, the 8rd August, 1893. 


WILLIAM HENRY STONE, Esq , in the Chair. 


The Directors, in submitting to the Proprietors the 
Balance-sheet for the Half-year ending 30th June 
last. have to report that, after paying interest to 
customers and all charges, making provision for bad 
and doubtful debts, allowing £27,207 68 2d for rebate 
on bills not due, and transferring £20,000 in reduction 
of premises account, the net profits amount to 
£221,332 48 10d. This sum, added ,to £61,685 12s, 
the balance brought forward from last account, pro- 
duces a total of £283,017 168 10d. . 

The Directors have declared an interim Dividend 
for the half-year of 10 per cent.. which will require 
£00,000, leaving the sum of £33,017 16s 10d to be 
carried to the Profit and Loss New Account. 

The Directors »eport with deep regret the death of 
their esteemed colleague, Mr Frederick Francis, who 
for over twenty-five years devoted so much attention 
and ability to the affairs of the Bank, and we for 
geventcen years the Deputy-Chairman of the Board. 

The vacancy on the Board has been filled, in accord- 
ance with the provisions of the deed of settlement, by 
the appoimiment of Mr William James Harter, of the 
firm of Mevars J.C. Harter and Co,, of Manchester. 

The Dividend, £2 per share, free of income-tax, 
will he payable at the Head Office, or at any of the 
Branches, on or after Monday, lith August. 
BALANCE-SHEET of the LONDON AND 

COUNTY BANKING COMPANY (Limited). 

Dr. 30th June, 1893. £ s d 
To capital subscribed,£8,000,000 ; paid 
TP COON TR FRING i ccanere sae sinseensonnninnss 
To due by the Bank on current ac- 

counts, on deposit accounts, with 

interest accrued, circular notes, &c. 34,405,116 7 10 
To liabilities on acceptances, covered 

by cash or securities or bankers’ 

BUATANLCES .W...... crccccovccccce-covseccscers 
To rebate on bills not dce carried to 

MORE ROCOGNE 2.0000 c0ccrecccccnceesersosses 
To profit and loss 
balance brought 
from last account 
To net protit for the 
half-year, after 
making provision 
for bad and doubt- 
ful debts and trans- 
ferring £20,000 to 
premises account 


2,000,000 0 0 
1,000,000 0 0 


3,234,502 18 6 


27,207 6 2 


£61,685 12 0 


221,532 


410 
283,017 16 10 


40,959,844 9 4 


N.B —The Baring Guarantee of £187,500 is not 

enna in the above liabilities, 
R, 

By cash at the head £ sd 

office and branches, 

and with Bank of 

England _...........- £4,685,459 14 1 
By loans at call and 

at notice, covered 

by securities ....., 2,910,183 14 & 





By Investments, viz.:— 
Consols (2% per 
Cent.) registered 
and in certifi- 
cates, New 24 per 
Cents., and #x- 
chequer Bonds 
(£6,306,991 78.114); 
Canada4 per Cent. 
bonds, Egyptian 3 
per Cent. bonds, 
and Turkish 4 per 
Cent. bonds guar- 
anteed by the 
British Govern- 
WON cack. 
India Government 
stock and deben- 
tures, and India 
Government gua- 
ranteed railway 
debentures and 
GRUNER dc crssres Sian 
Metropolitan and 
other Corporation 
stocks, debenture 
bonds, English 
railway debenture 
stock and Colonial 
ONION sivisssciisnevanss 

By other securities 

By discounted bills 
CUPPORE.. 5. 5.. sas wrens - 10,140,079 14 4 

By advances to cus- 
tomers at the head 
office & branches 10,434,135 12 





7,595,643 8 9 


6,950,248 17 1 


905,127 3 9 


1,209,246 18 
12,732 11 


ao 


9,077,355 20 3 


4 
——__—_—————- 20,574,215 6 8 
By liabilities of customers for drafts ; 
accepted by the Bank(aspercontra) 3,234,502 18 6 
By freehold premises 
in Lombard street 
and Nicholas lane, 
freehold and lease- 
hold property at 


the branches, with 

fixtures & fittings 488,127 5 2 
By less amount trans- 

ferred from profit 

and Icss....,......... 20,000 0 0 


468,127 5 2 
anewpee © 4 








a 














To dividend 10 per 


Dr. Prorit AnD Loss Account. £ s d 
To interest paid to customers ......... 67,599 11 7 
To salaries and all other expenses at 

head office & branches, including 

income-tax on profits and salaries 217,196 11 6 
To transferred to the cresit of 

premises account ..........660.06. 0 6 20,000 0 0 
To rebate on bills not due, carried to 

ee NING shesocdsesedccoudeussecssssbee 27,207 6 2 


cent. for the half 
OAT es nhhkib~es £200,000 0 0 


To balance carried 











farwaté «... sites 63,017 16 10 
_ 283,017 16 10 
615,021 6 1 
Cr. 
By balance brought forward from Ber ety 
MOR MOGI *S: « Ficksi ha ssedilils Scdinse 61,685 12 0 


By gross profit for the half-year, 
after making provision for bad 
and doubtful debts. and including 
rebate, £35,379 11s, brought from 
3let December last ..............scece0e 553,335 34.1 





€15,021 6 1 
Examined and audited by us, 
(Signed) EDW. F. DUNCANSON, _ ) Audit Com- 


C. SEYMOUR GR&NFELL, - mittee of 


W. H. STONE, Directors. 
W. HOWARD, } Joint 
JAS. GRAY, - General 
J. B. JAMES. ) Managers 


JAS. GRAY, Chief Accountant. 
London and County Banking Company (Limited), 
17th July, 1293. 

We have examined the foregoing bhalance-sheet, 
and profit and loss account, have verified the cash 
balance at the Bank of England, the stocks there 
registered, and the other investments of the Bank. 
We have also examined the several books and 
vouchers showing the cash balances, bil!s, and other 
amounts set forth, the whole of which are correctly 
stated; and we are of opinion this balance-sheet and 
profit and loss account are full and fair, properly 
drawn up, and exhibit a true and correct view of 
the Company's affairs as shown by the books of the 
Company. 

(Signed) HY. GRANT, 
HENRY GUNN, 
W. NORMAN, 
London and County Banking Company (Limited), 
2uth July, 1883. 


- Auditors, 


| ONDON & COUNTY BANKING 
4 COMPANY (Limited). 

Notice is hereby given, that a DIVIDEND on the 
Capital of the Company at the rate of 10 per cent. 
for the Half-year ending 30th June, 1893, will be 
PAYABLE to the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company’s 
Branches, on or after Monday, the 14th instant.— By 
order of the Board, 

W. HOWARD, ) 


JAS. GRAY, 
J. B. JAMES. 
21 Lombard street, 4th August, 1893. 


BANK OF NEW ZEALAND 
Incorporated by Act of the General Assembly, 
29th Juvy, 1861. 
Barkers to the General Government of New Zealand. 


Joint 
General 
J Managers. 





Authorised Capital ........... 0.000... £2,900,000 
Capital Subscribed and Paid up ...... £900,100 
PNT FONG a cv ccigic ih ade -hies ceck once £34,000 
Reserve Liability of Shareholders ... £1,500,000 


HEAD UFFICE ; LorpoN— 
1 Queen Victoria street, Mansion House, E.C. 
DIRECTORS. 
Richard H. Glyn, Esq., President. 
Colonel Robert Baring. 
John A, Ewen, Esq. 


Rt. Hon. Sir James Fergusson, Bart., G.C.S.1., | 


K.C.M.G., M.P. 
E. Herbert Fison, Esq. 
Bankers—The Bank ef England and Messrs Glyn, 
Mills, Currie, and Co. 

AvpiTors— Messrs Price, Waterhouse, and Co. 
MANAGER—Henry B. Macnab. 
SrcreTar¥—C,. G. Tegetmeier, 

At the Ordinary General Meeting of the Preprie- 
tors, held on Wednesday, the 2nd August, 1893, the 
President, Richard H. Glyn, Esq., in the Chair, the 
following Report was presented :— 

The Directors have to submit to the Proprietors 
the annexed Balance-Sheet of the Bank for the year 
ended 31st March last. 

The net profits, after making provision for bad ind 
doubtful debts, amount to £5,830 1s 74, to which 
has to be added £18,330 18s 5d brought forward from 
jast year, making a total of £74,161 available for 
division. 

The Directors have appropriated £10,000 to the 
Reserve Fund, bringing the amount up to £45,900, 
In accordance with the policy of the Board this adii- 
tion to the Reserve has been invested in Console. 

An Interim Dividend at the rate of Five per vent. 
perannum for the first six months of the year was 
paid in February last, amounting to £22,500, and the 
Directors now @ further distribution at 
the same rate forthe remainder of the year, leaving 
the sum of £19,161 to be carried forward to Profit 
and Loss New Account. 4 

In accordance with the provisions of the Deed of 
Settlement, two of the Directors, Richard H, Glyp, 

., and Colonel Robert Baring, retire by rotation, 
a being e , offer ves for re-election. 
The Auditors, Edwin Waterhouse, Esq., and George 
Sneath, Esq. (Messrs Price, Waterhouse, and Co.), 
algo retire and offer themselves for re-election. 

Subject to confirmation by the M , the Divi- 
dend will be in London on the 4th August, and 
at the on orn advice. 

D. H. GLYN, President, 

1 Queen Victoria street, Mansion House, E.C., 

Itst duty, 1983. 
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BALANCE-SHEET, 31st March, 1893. 

















Dr. LIABILITIES, 
Capital— 
100,000 Shares of a | 
£5 5eeach .. ... £525,000 0 0 
50,000 Shares of 
£7 10s each...... 375,00 0 0 
900,000 0 0 
Reserve Fund (invested in Congols 35,000 0 0 
Notes in circulation ..........cc00 sees ° 520,323 0 0 
Bills payable ...... wictuacetiatdiasatiie. .. ae eS 
Deposits and other liabilities... ...... 8/071,783 6 8 
Profit and loss...... £74,161 0 0 
Less—I nterim 
dividend at 5 
per cent. per 
annum, for 
half-year ended 
30 September, 
2E02 ici, sccccesees 688, HO’ 0 0 
ee 51,661 0 0 
10,922,466 6 10 
Cr. ASSETS, 
Coin, Cash Balances with Bankere, £ s a 
and money at call and short 
TUG spars vig onlin coosrete semimmanaee.-. ae ae 
Bullion on hand and in transit ...... 117,586 15 5 
Bills receivable and billsdiscounted 2,301,824 8 7 
Advances and other debts due. to 
Ce BOR 2.00. 0s sescce, «:000 see: cones evecch t's! 6, 0RR OOO. 1S 10 
Investments in Government and 
CUREE  cs crested het smi’ 50,840 17 11 
Bank of New Zealand Estates Com- 
pany (Limited), Shares, parvalue 1,850,000 0 0 
Landed property ,beank premises, &c, 409,613 16 1 
10,922,466 6 10 
Dr. Prorit axv Loss Account, 
To Interim Dividend at rate of 5 per £ 38 d 
cent. per annum for haif-year ended 
September, 18¥2......... siiiediindwy ecacchciesamiind 22,500 0 0 
To amount carried to Re- 
Berve FuNG.,...c008...00002- £10,000 0 0 
To Dividend at rate of 5 
per cent. perannum for 
half-year ended 31st 
March, 1893 ......0c0pe00 «- . 22,600 0.0 
Tobalancecartiedforward 19,161 0 9 
———-—— $1,661 0 0 
74,161 0 0 
Cr. £ 


~ 
sy balance from last year .............0000 18,320 18 5 


By ret profit for year ended Jlst March, 





TRUS... <.44- oan 66,830 1 7 
74,161 0 0 
RESERVE FUND, 

Dr. £ sd 
To WAROR ie icsseseeeaet eden toma oe. © 
45,030 0 0 

Cr. £ -6.@ 
By balance from last year ............s00, 35,000 0 0 
By trausferred from profit and less...... 10,000 0 0 
45,000 0 0 


We have ¢xemined the Books and Accounts, Cash 
and Securities at the Lon»on Office, and the certified 
Keturns from the several Branches and Agencies, and 
find the above Balance-Sheet, which has been com- 
piled eS Se arhtrath USE.) 

bk » OUSE, ' 
G. SNEATH, j Auditors. 
44 Gresham-street, London, E.C., 
July 21st, 1893 

The Secretary read the notice convening the 
Meeting. 

The Report and Balance-Sheet having been taken 
as read, it was proposed by the Chairman, seconded 
by Sir James Fergueson, and carried unanimously :-— 
That the Report aud Balance-Sheet, as presented to 
the meeting, be received and adopt d, and thata 
Dividend be deciared at the rate of 56 per cent. per 
annum forthe helf-year ended 3ist March last, mak- 
ing, with the Interim Dividend paid in February, 5 
per cent. for the year. 

It was proposed by Mr L. A, Nathan, and seconded 
by Dr Stewart :—That Richard H. Giyn, Esq, and 
Colonel Baring, be and they are hereby re-elected 
directors of the Company. 

It was proposed by Mr Snow, and secended by Mr 
Rounds and carried unanimousy :—That Eawin 
Waterhouse, Esq., and George Sneath, Esg., be and 
they are hereby re-elected Auditors of the Company 
for the ensuing year, 2nd that their remuneration be 
fixed at the sum of seventy-five guineas each. 

It was proposed by Mr Snow, and seconded by 
Mr Giliins, and carried unanimoosly:—That a 
hearty votre of thanks be accorded to the Directors 
and Officers of the Bank for their services during the 


t year, 
0 RICHARD H,. GLYN, Chairman. 








T° ALL WHOM IT MAY CON. 
CERN.—Whereas an INJUNCTION was 

on the 2tst day of June, 1593, in the High Court of 

Justice (Chancery Division) by Mr. Justice Romer, in 


the action of THE SINGER MANUF, 
COMPANY v. SPENCE: if the following terms, * 
restrain the defendant,’ his agente, servants. 


k people from further advertising or issuing to the 
publi "posters the caret ine ogue, the adver- 
the nae “Singur er Secale SAG 


rest iets et ges ti 
wa: cu uee 1 

are. the manu e of he ON is 
WRONGFULLY using the NAME “ SINGER ” in an 


contrary to judgment wiil be 
LIABLE for 60 together with those who have 
previously so. 


(Signed) GILBERT. DYKE WANSBROUGH - 
, 29 Foster lane, London, E.C., 
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ANK OF SCOTLAND. | 
Banks, &e. | THE NATIONAL BANK D, 
NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 
EXCHANGE BANK. HEAD OFFIC E~—Epimsvnon. 


CAPITAL ...... $1,000,006. Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £760,000, 











ARTE ARES, ee eee eee 





SURPLUS ..... . $250,000. LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
eae eee are ~~ aus to usual custom. 
rest are received. 
Accounts of Banks, Bankers, and Firms received at an World, are i 
upon favourable termas, Collections made and re- CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
mitted for prom of charge 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. ; 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. JAMES ROBERTSON, Manager in London. 


(THE COLONIAL BANK OF R USS IAN BANK 


Careful attent a to the Purchase and Sale of 
American securities. Cable transfers made. 


Lonpon Bankers—The City Bank (Limited). 


THE BANK OF TARAPACA AND 



























































































1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per cent. per annum. 
Interest payable half-yearly at 30th June and 3ist 


69,490,457 27 
The Bank has co ndents in all parts of Russia, 


[MPERIAL BANK OF CANADA. 


Hap OrFicE—TORONTO. 
Branches in Ontario, Manitoba, and N.W. Territories. 


LONDON (Limited). NEW ZEALAND. FOR FOREIGN TRADE. 
Heap Orrice —43 Threadneedle street, E.C. Incorporated by Act of the General Assembly, 1874. Head Office: St Petersburg. 
Mt Subscribed Capital ............... £1,000,090 Subscribed Capital, £1,000,000 ; Paid-up...... £400,000 | London Office: 32 Lombard street; Paris Office: 31 
an Paid-rp ....c-corcosesessrevsscsscvees 600,000 Reserve Fund ............-00-.0s scigieeicesbeotstahese 55,000 Rue du Quatre Septembre. 
{ Reserve Fund ........... seesseeees 30,000 Reserve Liability of Shareholders............... 1,600,000 Moscow Agents: Ipatievsky Pereoulok, No. 3. 
i Branches — Valparaiso, Iquique, and Pisagua. HEAD OFFICE—DUNEDIN, MONTHLY BALANCE, per 30th June, 1893 
‘ Cable Transfers, Drafts, and Letters of Credit issued Lonpon Boarp OF DIRECTORS: . pom ge = * | 
eB on Chili, ‘The negotiation and collection of Bills of | Rt. Hon. L H.Courtney,M.P. Geo. Cowie, Mone Die, RE. a. 7 
an. Exchange, purchase and sale of Funds, &c., under- Drafts and Letters of Credit issued. Deman = ~~ v Pema Lamers Sissi76 2 
in aie eaten diated 1 collected. a hiean = supuniios (of which F | 
Current accounts opened. Rates for Deposits: 34 land negoti or bs iu ( es 
{ per cent. for six months; 4 per cent. for one year. Deposits reveived for fixed periods, Circular Notes I ee ; a ‘ on SOD mors Sher 13,592,922 | 
i JOHN DAWSON, General Manager. Issued, and every description of Colonial Exchange | Investments in Governme oe | 
ia, ° and Banking Bu.iness transacted on favourable terms BOCUFILICS.........00.e0cerceses serserversereee 5,227,839 16 
1" —_——_—_ + a seentennes on —— ie —— anes Government and other on senauelll 
, No. 92 Cannon stree on, E.C. sence cenees oe 149), < 
1s HON G KONG AND SHANGHAI Current accounts w+ 12,814,200 67 
BANKING CORPORATION. T ice expenses . aoe ) 
ae Capital, $10,000,000, all paid up. THE ANGLO - CALIFORNIAN Other assets... 212.136 88 
He Reserve Fund, $3,600,000. BANK (Limited). Bank premises fs 
aa Reserve Liability of Proprietors, $10,000,000. Capital Authorised, £1,200,000. Subscribed, £600,000. on4eeasr 
! Court or Dingcrors aNnD Heap OFFICE IN HonG Paid-up, £300,000. Reserve Fund, £125,000. . 499,457 27 
F Kone. Head Office, 18 Austin Friars, London, K.C. TABILITIES. Rbis. epke 
aa: Loxpon ComMMITTER. Branch at San Francisco. ital fully paid 20 conser eo 
ae Albert Deacon, Esq. (of Messrs. E. & A. Deacon). Agents at New York, J. and W. Seligman and Co. | Capital fu a UP sseseeeeressereneeseees ‘ara eai 4 
+ E. F, Duncanson, Esq. (of Messrs. T. A. GibbandCo.) | ‘The Bank transacts general Banking Business, sells { Reserve fund .........s:.secsseessesseeseoes nl vea77i 86 
Hf William Keswick, Esq. (of Messrs. Jardine, Matheson | Drafts on California, Oregon, Nevada, &c. ; also on the — sersevceecsscvecssccccosconspnenecessenses ryt = cae 7 
Ue and Co., China). Hawaiian Islands, sends Bills for collection, makes | pee ACCOUNES «..ssesererererseesesenecne ers 16'029 378 16 
4 : David McLean, Esq »& Kensington court, London, W. Telegraphic transfers, and grants Letters of Credit. ree ae dix aon 4 sce cenceescecesccesorese a0, 31 eat 85 
“a Wm. Anastasius Jones, Esq. (Director of the London J. SIMON, Managing Director. utstanding dividends  ...........s0eee+ ouaee 
ia and County Banking Company, Limited). Interest and commission ............000 : 778,14 
7 —— received for fixed periods at the under- Sundry creditors .......... etececeeseececees es 147,216 51 
1 a noted rateg of interest :— 
5 aaeelites eae ee of Coss ae undertakes all kinds 
! . of Banking Business with that country. 
THOMAS JACKSON and \ Managers in Capital ns sega Ss ae NINES BETH _——- Deposits are received at St Petersburg until further 
EWEN CAMGEDS, London. OR css ccedeecataavelinastinccsisemnee SE notice, at 2 per cent. per annum for mouey at call, 


31 Lombard street, E.C., London. and 2 per cent. at 5 days’ notice 


[HE NATAL BANK (LIMITED). 


Established 1854. 
Bankers to the Government of Natal. 

Heap Orrick: PIETERMARITZBURG, NATAL. 
Lonpon Orrice: 156 & 157 LEADENHALL ST., E.C. 

AUTHORISED CAPITAL. om 

Supscrived CaPitaL 

Patw-up CAPITAL.... 

ITE BND csrivemessrerteaterintniveniin 40,000 

LONDON COMMITTEE, 
Thomas Bell, Esq., of Messrs. Searight, Bell and Co. 
G. D. Petera, Esq , of Messrs. G. D, Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon ManaGer—J. 8. DUNCAN. 

Letters of Credit and Drafts issued on all the princi- 
pal towns in Natal, the Transvaal, the Cape Colony, 
and the Orange Free State. Bills negotiated and sent 
for Collection. Telegraphic Transfers made. Deposits 
received for fixed periods (rates to be ascertained on 
application at the London office). Current Accounts 
kept, and every description of Banking Business 
transacted in connection with South Africa, 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LomBarD Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 








THE BANK OF AFRICA 


(Limited). 
Established 1879. 
Hap Orrics—113 Cannon street, London. 
Subscribed Capital £750,000. 

Paid-up, £250,000. Reserve Fund, £117,500. 
GaweRaAL ManacerR—JAMES SIMPSON, Cape Town. 
BrancuEgs—Aliwall North, Cape Town, Cradock. East 

London, ene amen Sang ee King William's 

Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 

Town, Bethlehem, Bloemfontein, Fauresmith, 

Harrismith, Winburg, Durban, Newcastle, Pieter- 

maritzburg, Barberton Johannesburg, Pretoria, 

Vrijheid, Delagoa Bay. 

The Bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts all kinda 
of banking business. 

Deposits received on terms which may be ascer- 


tained on application. 
R. G. DAVIS, Secretary. 


THE BANK OF ADELAIDE. 









STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the a of the Cape of Good 
ope. 
HEAD OF7IcB. 
1¢ Clement’s lane, Lombard street, London, E.C, 
Subecribed Capital ..................+.. £4,009,000 
Paid-up Capital ...... ......... contin: £1,000,000 
Reserve Fund . 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, aud transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
area received for fixed periods on terms which 
may 








THE BANK OF AUSTRALASIA 





known on application. (Established 1865.) 
(Inco ted by al Charter, 1835), ‘ 
4 Tasntasede unect, London. Tee gg ren Ora 000 
Reserve Fund cn S0a;000 | BANK OF NEW SOUTH WALES, | © Reserve Liabiity of Sharchoiders <.. 600,000 
Reserve Liability of Proprietors : Established in 1817. LONDON OFFICE—79 CORNHILL, E.C. 
under the Charter ..............:... 1,600,000 Jaen Coe Old Broad street. Directors 1s LONDON. 
(LETTERS OF OREDIT and Drafts issued on any a mead wea” roan aoe William Land, Baa. * R. G. Wilkinson, Esq. 4 
@ wamerons branches Bank throughout |  retters of Credit ard Bills on demand, or at eoay Soest, EGE. q 
, OF at thirt 
oe eee tor collection. days’ sight, are granted upon the Head Office om Drafts issued, Remittances cabled. Bills purchased 


TEBLEGRAPHIO TRANSFERS made. or collected. 
DEPOSITS received in London at interest for fixed 


periods on terms which ma ascertained on appli- 


Branches oommnens the pees gad New Zealand 
Colonies. rchased or forwarded f 
Telee wie ‘or collection. 














PRIDEAUE SELEY Secras” | DEPOSITS teosved for fied periods, on terme |THE AGRA BANK (LIMITED). 
Tae Re ae. DAVID GEORGE, Manager. CAPITAL... eo a. £1,000,000. 
LONDON, PARIS, & AMERICAN S'Banuive axp Exenawen Busurnon of every deorp- 


BANK (Limited). 


BANK OF NEW ZEALAND, | tion conducted with India and the East. 
Carrrax, £1,000,000. SvEscRIBED, £500,000. (Incorporated by Act of General Assembly Durosits received for fixed periods on terms to be 3 
Pat-vr, £400,000. Raserve Fuxp, £150,000 i saotk daly 1861. r oo aeaseabas on the teres Gueneny ; 
Hua Orrics—58 Old Broad street, London, E.C. Office—t Queen Viotoris crear yernment. | with London Bankers. | 
Brancu at 8aN FRANCISCO, CALIFORNIA, ‘Capital Paid t — a = ; 


AGeuncy in New York, 10 Wall street. 

Agents at Panis, Messrs Lazard Fréres et Cie. 

CORRESPONDENTS IN CuiCago, First National Bank. 
: Banking and Exchange Business with America and 
the Continent of Evroprs transacted on favourable 
terms. os = Credit and roe noe enn 
available aited States, Europe, India, Chi 
Australia, and elsewhere. : “ 


P. W. ROBERTSON, Manager. 





This Bank grants Drafts on all ite Branches 
Agencies, and transacts every description of Banking 
connected with New Zealand, Australia, oa 
can Ofise receives fixed deposits of 
ves te £60 
and upwards, rates particulars of which 
cacecteined eh apptioatine : = 


H. B. MACNAB, Manager. 


AFRICAN BANKING CORPORA- 


TION (Limited). 
Registered Capital, £ :.000,0C0. 
In erert allowed ou fixed deposits. 
All desc. iptions of Banking busiuess transacted. 


GEORGE Wwhheee oe ee 
: ief Manager. 
Nos. 43'to 46 Threadneedle street, Lonion, E.C. 








————— 











